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THE MONEY MARKET. 


THE money market has remained this week in an 
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requirements of the Stock Exchange settlement, which 
were on a somewhat heavy scale, had to be met. The 
Bank return, moreover, showed that up to Wednesday 
the indebtedness of the market to Threadneedle Street 
had been materially reduced, ‘ Other Securities ”’ 
recording a decrease of £1,135,000. On that day it 


was found necessary to have recourse to the Bank 
for a small amount by way of loan, and the 
Bank also did a considerable amount of discount- 


ing of short-dated bills. A disturbing feature in 
the early part cf the week was the extreme monetary 


OFFICE stringency that developed in New York when the 


=> reserves of the Associated Banks, for the first time 
since 1902, had fallen below the legal limit, and when 


ENDOWMENT ASSURANCES | the rate for call loans rose as high as 25 per cent. 


WITHOUT MEDICAL EXAMINATION. Reports received from the other side sought to 


convey the impression that this spasm of dearness 
i was due simply to the autumn demand for crop- 
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crop-moving demand is a contingency for which wooed 
banks ought to have been prepared, and the real cause 
of the stringency is the locking-up of the funds of the | 
banks in Wall Street by the financial magnates | 
who control those institutions, and who, as the | 
insurance investigation has abundantly shown, do| 
not scruple to have recourse to very shady prac- 
tices when they see their way to aggrandising them- | 
selves at the expense of the financial concerns 
which they dominate. It is a constant matter of sur- 
prise here that such an extremely intelligent and 
energetic people as that of the United States, who are | 
constantly boasting of their freedom, should so patiently 
submit to be held under the yoke of capitalists and dis- 
honest political bosses. Anyhow, it is evident that the 
trade and industry of the country are now being seriously 
hampered by the excessive speculation of the capitalists 
in Wall Street. It was at first thought that the great 
dearness of money in New York might cause gold to be 
withdrawn from this side, but the pressure has now 
abated, apparently because money has been attracted to 
New York from theinterior, and it appears to be thought 
that if necessary the Secretary of the Treasury would 
come to the aid of the market by depositing Treasury 
balances with the banks. There is also the issue of 
Clearing-house certificates to fall back upon as a measure 
of relief if the urgency becomes extreme. It seems 
unlikely, therefore, that the necessity for gold imports 
from this side will arise, especially as in the 
present condition of the European money markets 
such transactions could not be effected without creating 
a disturbance that must inevitably react on New York. 
Apprehensions on that account accordingly calmed | 
down, but a fresh cause of anxiety has arisen through | 
the collapse of the market for Russian securities in 
Paris and Berlin, where investors seem to be getting | 
very nervous about the financial position of the Russian | 
Government and its ability to continue paying the 
interest on its foreign obligations if it islong debarred from 
fresh borrowing. That fear seems to us exaggerated, but 
at the same time, if it should lead to any heavy | 
liquidation of their holdings by small investors, serious 
monetary difficulty would ensue. Our Berlin corre- | 
spondent reports that the debacle there has been stayed 
by heavy purchases on account of the Russian Govern- 
ment, but that support would not avail to stem any 
great rush of sales. This latter development has caused | 
our banks and discount houses to be disinclined to take | 
in bills with any freedom, and to do what they can to_ 
prevent any slipping away of rates. The general quota- | 
tion for three months’ best bills remains at 3 |; to4 percent., 
while in the loan market rates have stiffened, loans for 
a week not being obtainable under 3} to 3} per cent. 
In connection with the improved position of the Bank. 
as shown by this week’s return, it may be noted that 
the Indian Government has been buying silver, and this 
has probably led to the release of some of the ear-marked 
gold deposited on its account with the Bank of England. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 








1 A Fort. (Three Wks.| A Montt 
This Week.|Last Week.| A Fort. |Three Wks.| A Muonth 


night Ago. Ago. Ago. 
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LONDON MARKET RATE Compared with FOREIGN MARKET | 
RATES (+ above; — below). 


A Fort- |Three Wks.) A Month 
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night Ago. Ago. Ago. 
With Paris...... "% ." a oa a oe 
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» New York 
callmoney — 13 =) s -- 2 + 1 1 
RATES of EXCHANGE. 

Mite Weel >. A Fort- |Three Wks.| A Month 
This Week. Last Week. night Ago. Ago. Ago. 
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ie PD: 54006000 3 agstus | 3 agstus 3% agstus | 3 agstus | 23 agst us 
it Germany........ 4 for us| 3 forus | 1g for us 14 for us | 1g for us 
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MR BALFOUR AT NEWCASTLE. 
THE DUKE OF NORTHUMBERLAND, who took the chair at 
the Newcastle meeting on Tuesday, was not quite 
fortunate in the compliment he paid to Mr Balfour, 








to devote his great power to all great questions.’’ The 
recent incidents of Mr Balfour’s career suggest a 
different order of merit. We should rather praise him for 
his conspicuous ability in evading great questions when 
they happen to be inconvenient. By his own confes- 
sion, it is on this principle that he has dealt with the 
fiscal question. He protests, indeed, that when he 
advised his party ‘‘ to take no part either in the debates 
upon it or in the divisions to which it might give rise,’’ 
he was not afraid of the Opposition. But the precise 
reason which prompted the evasion of the fiscal ques- 
tion has nothing to do with the fact that an evasion 
there was. Mr Balfour says quite frankly that he was 
afraid of his friends. A party which can be described 

‘“more interested in criticising its own members 
than in turning a united front to the Opposition ’’ is 
certainly not a party which any commander would lead 
into action if he could help it. It may have been quite 
the most prudent fashion of dealing with the question, 
but it is not precisely the fashion suggested by the 
of Northumberland’s words. Running away 
may be evidence of Mr Balfour’s tactical skill, but 
hardly of the intensity with which he ‘‘ devotes his 
great powers to all great questions.’’ The critical 
ability of the Unionist party might, Mr Balfour hints, 
have been exercised to so much purpose as to put the 
Government out of office, and to “‘ imperil great con- 
structive Acts.’’ Perhaps it is among these last that 
we are to look for evidence of Mr Balfour’s devotion 
of his great powers to great questions. No 
doubt, the Prime Minister did give much Parlia- 
mentary attention to the Aliens Immigration Bill, 
and if the exclusion of a few possibly undesirable 
immigrants from certain ports at which, being fore- 
warned, they are not likely to present themselves, de- 
serves to be called a ‘‘ great constructive ’’ Act, the 
Duke’s praise is justified. But ‘‘ question ’’ must be 
It cannot be made to include the 
Unemployed Workmen Bill, from which the bottom 
was removed before it went into Committee, nor the 
mysterious Irish policy, of which Mr Balfour may have 
dreamed in days when Mr Wyndham was still Chief 
Secretary, and Ulster not yet in revolt. On the whole, 
we agree with Mr Balfour. In the last Session, at all 
events, his best title to fame is the skilful engineering 
by which he withdrew his party from the Parliamentary 
field when they were likely to do him more harm than 
good if they had been allowed to remain there. 

The rule of courtesy which suggests that a political 
leader should give his first attention to his opponents 
came in very opportunely for Mr Balfour’s purpose. 
But for this, and the punctilious attention which he 
paid to it, he might have felt obliged to say something 
at starting about his own policy. That he should do 
this was hardly an unreasonable expectation. The 
Prime Minister was making a party speech on a great 
party occasion, the annual conference of the leading 
party organisation. He was making this speech, more- 
over, with the election full in view. Never before has 
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There were no more references to his 
majority in the House of Commons. That seems to have 
served its purpose, and to have passed from his mind. 
With the exception of his election address, this possibly 























is joined, and it is unusual for a leader, speaking in 
these circumstances, to begin with a series of specula- 
lations on the policy of his opponents. To begin, and, 
indeed, to end with, for when he had finished with his 
favourite theme of Liberal dissensions he had little 
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to say about his own policy. His main theme was still 
dissensions, only they now were Unionist dissensions 
instead of Liberal. The appeal with which he closed 
was eloquent and impressive, and if anything could 
bring home to Mr Chamberlain the ruin he has brought 
upon the Unionist party it would be the Prime 
Minister’s warning of the disaster that will certainly 
overtake the Unionist cause ‘‘as it overtakes every 
cause whose supporters are not at one with one 
another.’’ But agreement in a party, if it is to be more 
than momentary, presupposes that it is maintained in 
support of a common policy. One section, who claim 
to be a majority, of Unionists, have a policy. They 
know what they want, and if they can they mean to get 
it. But then it is not the policy of the Prime Minister. 
It is not a policy in which he is himself a believer, or 
one which he can recommend to the country. For these 
purposes he has a different policy, a policy on which 
all Unionists may, he thinks, agree, and be a model 
of party unity for another 60 years. But when we ask 
what this policy is, we find it summed-up in the word 
Retaliation. How, and against whom, and for what 
are we to retaliate? Mr Balfour may well think the 
word unfortunately chosen, for it does not seem to 
suggest an answer to any one of these questions. 
What is to be the offence which justifies the imposition 
of retaliatory duties? Is it to be the mere existence 
in a foreign country of duties that we should like to see 
removed, or must these duties be accompanied by some 
evidence of ill will? Are we, for example, to retaliate 
upon France, with whom we have just arrived at a 
happy understanding, or must we rather retaliate upon 
Germany, in the hope of arriving at an equally happy 
understanding by quite opposite means? Are we to 
regard it as an offence in a foreigner that he treats us 
just as our own kinsmen treat us, or are the colonies to 
have a taste of the same discipline? By the side of 
Mr Balfour’s policy even Mr Chamberlain’s seems plain 
and practical, and when the Prime Minister preaches 
unity his late colleague might well ask why of the two 
policies that are before the party it is Retaliation rather 
than Tariff Reform that is authoritatively put forward 
as the common platform. 

In speaking to an overflow meeting, Mr Balfour 
showed real courage, for he undertook to justify our 
Army expenditure. It has given us, he says, an Army 
which, in the last ten years, has increased in numbers, 
in efficiency, and in immediate preparedness for war, 
to a greater extent than in any previous ten years. 
That it should have increased in numbers in the course 
of the last ten years is only what was bound to happen 
in a period which has included the South African war. 
But when we come to efficiency and preparedness, it is 
impossible to forget the very different opinions that have 
been given to the world by experts as likely to know 
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what they are saying as the Prime Minister. Indeed, 
Mr Balfour went out of his way to furnish a reason for 
questioning his authority on this point. On the 
possibility of an invasion, he seems to have changed his 
opinion in one very important particular. At Newcastle 
he tells us that invasion can be dealt with by the fleet, 
the Volunteers, the Militia, and so much of the Regular 
Army as is not over In itself, no doubt, this is 
consoling information, but it is not many months since, 


sea. 


in a certain famous speech at Westminster, Mr 
Balfour himself told us that invasion could be dealt 
with by the fleet alone. From the point of view alike 


of expenditure and of organisation, the discrepancy 
between these two statements is important, and it is 
disturbing to find the author of both in the Prime 
Minister. Nor is it clear why, if a large diminution in 
the Navy estimates is compatible with a great increase 
in naval efficiency—-and Mr Balfour assures us that the 
two processes have gone hand in hand—it should be 
impossible to get a similar result by similar means | 
inthe Army. We are as anxious as Mr Balfour can be 
to sleep securely i in our beds of a night, but we cannot 
share his conviction that this security is only to be had 
by the adoption of so much of Mr Arnold Forster's 
methods as has_ survived the ordeal of Cabinet 
criticism. 
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THE STEAM ROLLER IN MOTION. 


Ar last there seems every reason to expect that the 
European Concert is about to manifest itself in an overt 
form for the reduction of Ottoman recalcitrance. The 
demands addressed by the Powers signatory of the Beriin 
Treaty to the Porte in May or June last for the estab- 
lishment of a European control over the financial 
administration of Macedonia have been obstinately 
resisted during the intervening months. Nor was it sur- 
prising that the Sultan should imagine that an obstruc- 
tive attitude on his part would in this case have specially 
good prospects of success. Seldom, indeed, since the 
date of the Berlin Congress has the condition of 
Europe seemed less favourable than in 1905 to the 
chances that united pressure would be brought 
to bear upon Turkey in the interest of her unhappy 





subjects. On the one hand, both the two Powers 
to which, by reason of their geographical posi- 
tion, a precedence has of late years been allowed 


in the matter of Balkan reforms, have been, and 
still are, labouring under conditions making any kind 
of fresh external commitments very specially dis- 
tasteful. On the other hand, the continued intimacy 
of the relations between Germany and the Porte, and 
the conspicuous aversion of the former Power to any 
closer linking of aim and action between France and 
England, seemed to create a strong probability that 
every difficulty would be put in the way of an effective 
concert against the Sultan, in which the two Western 
friends would inevitably play a prominent part. Some 
considerable time may pass before any certain know- 
ledge is obtainable as to the difficulties which, in fact, 
have had to be surmounted in the diplomatic field 
before collective action was finally decided on. But 
for a considerable time the news from Constantinople 
has indicated that there was much more effective unity 
of sentiment among the Powers, and, on the whole, 
less resolute hindrance from the quarter where a dis- 
position to hinder scemed natural, than might have been 
anticipated. 

History will probably pronounce that the decisive 
resolve in connection with this part of the Eastern 
Question was taken when, some two months ago, the 
Powers determined to send the delegates, to whom 
they had severally resolved to entrust their participation 
in the European control of Macedonian finance, to 
Salonika, as if the Porte had consented to their mission, 
when, in fact, it was still indignantly protesting against 
the whole demand for such control. It will be extremely 
interesting to learn on whose initiative this step was 
taken, and by what arguments general concurrence in 
it was secured. But once taken, the situation was 
essentially altered. When their delegates had once 
arrived in Macedonia, and had begun to hold meetings 
with the \ustro-Hungarian and Russian “ Civil Agents’ 
(who, with very limited powers, had been playing an in- 
effective part there for a year or more previously), for the 
consideration of the financial problem to be dealt with, 
the moral possibility of simple retreat on the part of the 
Powers disappeared. The withdrawal of theirdelegates, 
in such circumstances, until, in some way or other, their 
mission might with some plausibility be claimed to have 
been fulfilled, would be such a humiliation of collective 
Christendom in the presence of a single effete Mussul- 
man potentate as could not conceivably be tolerated. 
As to the precise terms of their mission, diplomatic dis- 
cussion might possibly proceed a little further, but of 
their removal there could be no question whatever. 
But turther, seeing that the Sultan, to all appearance, 
would need to be constrained by the show, at least, 
if not by the actual exercise, of force into accept- 
ance of their mission, and the consequent issue of 
orders to his officials to recognise and — at ar 
outwardly —- co-operate with them, there was, and i 
obviously everything to be said for insisting that their 
powers shall be very real and extensive. Tt has been 
suggested within the last few days that Germany, 
though probably not represented in the naval demon- 
stration, out of regard for the feelings of her good friend 
at Constantinople, will indeed use her moral influence 
to secure his acquiescence in the demands which the 
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demonstration is designed to enforce, but also is 
endeavouring to mitigate the scope of those demands—to 
whittle down, in fact, the amount and quality of the 
control to be exercised by the European delegates in 
Macedonia in such fashion as to leave the Sultan’s 
amouy propre, and therefore his sovereignty, practically 
unimpaired. It is to be hoped that this policy has been 
incorrectly attributed to Berlin. It is even difficult to 
understand how the German Emperor can regard the 
attitude of non-participation in a naval demonstration in 
which all the other Great Powers of Europe are to join 
as altogether in harmony with Germany’s “place 
in the sun.” But if he does so, that, of course, 
is no affair of Englishme.s. All that we and the 
citizens of the other four participating States can be 
concerned for is, that if this serious measure of coercion 
is to be undertaken, with all the risks that it in- 
evitably involves—not from Turkish resistance, but from 
the possibility of ultimate differences among the Powers 
in connection with the progressive disintegration of the 
Ottoman Empire—then the scheme which it is directed to 
enforce shall be a thoroughly genuine and effective one. 
There is good reason to believe that, so far as Lord Lans- 
downe’s influence goes, it will deserve that descrip- 
tion. He was absolutely right when he maintained in 
a discussion in the House of Lords early last Session that 
no substantial foundation for a reformed administration 
of Macedonian affairs could be secured by any project 
which did not deal with the finances of the province. 
The condition of the people can never be made tolerable 
until the whole system of the assessment and levying of 
taxes is placed on an honest and rational footing, and 
until the economic and administrative needs of the pro- 
vince are largely recognised in the allocation of the 
proceeds of the fiscal system. 

But, on the other hand, there can be no doubt that 
the enforcement of an international control of Mace- 
donian finances will inevitably mean the virtual nega- 
tion of Turkish rule there. The Sultan’s instinct on 
that point is sound enough. And that is really the best 
aspect of the proposals now to be pressed upon him by 
a formidable array of European warships. It is absolu- 
tely essential that European control in some form 
or other should be exercised for the suppression of the 
furious semi-religious, semi-racial, strifes which at the 
present time are, perhaps, the cause of greater horrors 
than any proceedings on the part of Turkish soldiers or 
police. Largely, it would seem, with Turkish co-opera- 
tion there have been savage attacks by Greek bands on 
Bulgarians and Vlachs—attacks which sooner or later 
are certain to provoke terrible reprisals. And these 
atrocities represent not merely local enmities, but 
organised rival movements, racial and ecclesiastical, for 
the acquisition of predominance in Macedonia. No new 
financial reforms will assuage the passions thus aroused, 
or suppress their manifestation in deeds of blood. While, 
therefore, much may be hoped from the union of the 
Powers in support of financial reform, following on the 
measures already taken for the reorganisation of the 
Gendaymerie, no solution, even approximately permanent, 
of the problem of Macedonia can be looked for which 
does not embrace the establishment of an authority, or 
authorities, willing and able to hold in check the con- 
flicting ambitions and vindictive sentiments which are 
concentrated in that unfortunate province. 





THE FISHERY DISPUTE BETWEEN NEWFOUND- 
LAND AND THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT. ) 


Orrawa, October 28. 
BRIEFLY, the history of the present fishery dispute be- 
tween Newfoundland and the United States is as fol- 
lows :-—Like the seaboard provinces of Canada, New- 
foundland has striven for years to obtain free entry for 
her fish to the New England market. In 1890, Sit 


Robert Bond framed a draft treaty with Mr Blaine, } 


which, at Canada’s instance, was pigeonholed by Lord 
Salisbury. In 1902 he drew another treaty—this time 
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Lodge and the Gloucester fish merchants. In each 
case there was to have been an interchange of New- 
foundland fish and minerals for American commodities, 
whilst American fishermen were to be granted com- 
mercial privileges in the colonial ports. In conse- 
quence of the failure of the Senate at Washington to 
pass the Hay draft, Sir Robert resolved to deprive 
American fishermen of all the privileges they had en- 
joyed in Newfoundland and to enforce with rigour the 
Convention of 1818. 

Article I. of that Convention provides that Americans 
shall not land on the British North America coasts— 
the exceptions being named—save for four purposes, 
wood and water, shelter, and repairs. Serious trouble 
has frequently occurred, on the Canadian seaboard more 
especially, from the enforcement of the literal inter- 
pretation of that clause. The Americans say it ought 
to be interpreted in the light of changed conditions. 
Down to 1830 they were not at liberty to hold anv sort 
of intercourse with the British provinces, where the old 
colonial system of excluding the foreigner for the 
benefit, or supposed benefit, of the traders of the Mother 
Country, was still in oneration, together with the 
Navigation Laws. But, fishermen being the wards of 
all civilised nations, a special favour was allowed to 
American fishermen by Article I.; thev were permitted 
to enter Canadian and Newfoundland ports for those 
four purposes at a time when American trading vessels 
were not suffered to enter on anv account. Yet this 
favour to them is now held to be the extreme measure 
of their privileges under the liberal intercourse that has 
prevailed since 1830: thev were on a better footing 
than trading vessels from 1818 to 1830, but ever since 
have been put upon a worse. The Americans have 
other arguments against our way of interpreting Article 
I., but this, when extended, is perhaps the strongest. 

When Colonial Secretary over thirty vears avo, the 
late Lord Kimberley wrote that, while the exclusion of 
American fishermen bv virtue of our interpretation 
‘* might be warranted by the letter ’’ of the treaty, it 
apneared to him to be an ‘extreme measure incon- 
sistent with the general policy of the Empire.’? Un- 
fortunatelv, both the Newfoundlanders and ourselves 
have inherited the belief that by hovcotting the Ameri- 
cans in this fashion we are certain in the end to force 
Congress to repeal the duties on our fish. It is a 
mistaken notion, vet there is something in what our 
fishermen sav, that a neighbour who shuts vour catch 
out of his market is scarcely warranted in demanding 
easements in your ports. 

Here in Canada we have a modus vivendi, whereby 
on pavment of a vearly tonnage tax (Sr soc per ton), 
American fishermen are permitted to buv bait, ice, 
barrels. provisions, &c., and to hire crews and tran- 
shin cargoes in bond in our ports. Until the other dav 
a similar arrangement existed in Newfoundland ;_ in 
fact. in addition to the privileges just named, the 
Americans were allowed to buy frozen and salted her- 
rine from the native fishermen on the west coast of 
Newfoundland, where thev have a treaty right to fish. 
and also at Placentia and Fortune Bav on the south 
coast, where thev have no such right. The Island 
authorities fixed the price at a dollar and a-quarter per 
barrel, and imposed one or two other conditions. These 
herring were taken to Boston and Gloucester, admitted 
free as of American catch, and sold for ordinary con- 
sumption. Sir Robert abolished the modus vivendi, to- 
gether with the herring-buying privilege, and started 
out to enforce Article I. in all its nakedness. 

A tangle at once arose. Under that article the 
Americans are for ever entitled to take fish of every kind 
on part of the south coast of Newfoundland, but not 
including Fortune or Placentia, and on the whole of 
the west coast from Cape Ray upward, and thence 
round the north coast to the Quirpon Islands. This 
gives them the right to catch herring at Bonne Bay 
and Bay of Islands, two of the places where they have 
been in the habit of buying herring from the coast 
folk and the seat of the present dispute. Sir Robert 


with Secretary Hay, which was opposed by Senator’ Bond seems to have taken it for granted that, by means 
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of local legisl ition, he could stop this traffic in herring, 
and even deprive the Americans of their treaty right to 
catch herring with their own crews and seines. His 
case amounted to this: The Bait Act prohibits New- 
roundland fishermen from catching herring for export, 
the herring being a bait fish, as much so as the caplin 
or the squid. And as Article I. provides that 
Americans are to fish in those bays ‘* in common ’ 
the native fishermen, it follows, or appears to follow, 
that they must obey 

Newfoundland, it may be well to say, frequently em- 
ploys restrictions on the of bait as a weapon 
against countries with which she happens to be at 
enmity. 

Sir Robert's was obviously fallacious. 
Newfoundland legislation is of no avail against a right 
conferred on the Americans in the waters of Bonne Bay 
and Bay of Islands by a treaty made with England. 
The point which, indeed, is self-evident—was threshed 
out in the Fortune Bay case of 1878. At that time the 
Americans were at liberty, under the fishery clauses of 
the Washington Treaty of 1871, to fish in all the waters 
| of Newfoundland. ‘The local fishermen of Fortune Bay 
attacked one or two American vessels, and drove them 
| off, on the ground that they were violating the muni- 
cipal laws regulating the time and manner of taking 
herring ; and result the Amer 
damages to the amount of £15,000. 
realised by this time that he cannct 
from treaty waters, that he cannot prevent them from 
catching herring with their own men and apparatus. 
He may ke able to stop their practice of buying her- 
ring, but even this is doubtful. A licensed American 
fishing vessel, provided with a touch-and-trade permit 
from Washington, is entitled to all the privileges that 
foreign countries accord to American vessels ‘* sailing 
foreign under register,’’ and not engaged in the 
fisheries—in short, to all the privileges of an American 
commercial vessel ; and if the natives of Bay of Islands 
and Bonne Bay choose to set Sir Robert’s prohibition 
at defiance, and sell such vessels he rring cargoes, as be- 
fore, he will have to punish them if he can ; at all events, 
he cannot punish the Americans. Poor at all times, the 
coast fishermen would winter but for the 
herring traffic. 

The Gloucester vessels, which 
tons, leave home with only a 
navigate them and no more. 


sale 


reasoning 


as a icans recovered 
Sir Robert has 


oust the Americans 


starve in 
run from So 
few men, 


All the 


to 150 


available space 


in the hold is required om the return voyage for the | 


frozen herring, that are loaded in bulk, while the 
‘barrels of salted herring are lashed on deck. This 


‘branch of the fishing industry employs 50 or 60 New 
England vessels, and lasts from November till 
February and March. Sir Robert may attempt to pre- 
vent the local men from loading the vessels as well as 
from furnishing but here again, as 
sympathies are all with their American customers, who 
pay better prices than local buyers, it is not easy to see 
how he can succeed. In every instance the ¢ 
lation has suffered far more than the foreigner 
such interferences with trade ; that the law 
always been evaded from the first, and ultimately with- 
drawn behind a cloud of official announcements that it 
has accomplished the end in view. 


cargoes ; 


from 


SO 


Sooner or latex, the question of the status of \meri- 
can fishermen in all the non-treaty waters and coasts 
of British America is bound to be raised. Americans 
have no right to fish within the three-mile limit upon 
any of the coasts of Canada or Newfoundland, 
than those set forth in the Convention of 1818. 
‘a well understood principle. The 
under modern ideas of comity, we are justified in pre- 
venting their deep-sea fishermen—those who fish on 
the Banks and other parts common to the fishermen of 
all nations— from visiting o 
ofa yearly tonnage tax. 
down to the four purposes of 
allowed to land even to send 
dead. Our plea is that, 
might poach upon cur 


Article 1., and are not 
a telegram or bury the 
if they were free to call, they 
inshore fisheries ; whereas in 
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the | Canadians, 


* with | 


the same Jaws and regulations. | 


|and in the report these are described as 





sufficient to | the period a lump sum equivalent to the amount of the 


has | 


other | 
This is | 
point is whether, | 


| being able to accomplish, 


ur ports, except on payment | 
Without that, they are ticd | 
| and 


|if true regard is paid to the security of 


truth our real object in treating them so inhospitably is 


to worry Congress into removing the fish duties. 
Pechnically, the American fishermen are Americans— 


men who manned the United States 
of 1812, as well as in the Civil War. 
or most of them, 
who, 
treated 


navy in the war 
In reality, many, 
are by birth Newfound: anders and 
all because of the American fish 
tariff, are as outlaws by their fathers and 
brothers. 

It is a curious 
cruiser officer 
treaty of 


situation. 


A bumptious Canadian 
enforcing 


our interpretation of the 
1875 upon an equally bumptious Gloucester 
skipper, may any day create a dangerous complica- 
tion. On the other hand, it is hard for a Canadian or 
Newfoundland fisherman to be asked to give the free 
run of his harbours to rivals whose Government taxes 
his fish, not for revenue, but for the avowed purpose 
of keeping them out of the United States. The good 
sense of the countries interested ought to be able to 
get rid of this awkward question without further delay. 








BOND INVESTMENT COMPANIES. 


Ix May last a strong Departmental Committee was 
appointed “to inquire as to the operation of companies 
(not being life assurance companies) which collect 
periodical payments from the industrial classes in return 
for benefits promised in the future, and whether it is 
desirable that there should be any restrictions imposed 
on such companies or any Government supervision of 
their transactions.” .\nd with commendable promptitude, 
the Committee have now concluded their labours, and 
presented a very illuminative and practical report. The 
companies to which the inquiry has been directed are 
those commonly known as Bond Investment Companies, 
‘* companies 
which issue bonds or certificates to members of the 
public, by which the company, in return for fixed monthly 
subscriptions payable over a fixed period of years, contracts 
to pay the subscriber a lump sum at the end of the period, 
and to give him certain incidental advantages, including, 
in many cases, the right to an advance on certain con- 
ditions.” ‘These companies, the Committee report, divide 
themselves into two main classes,as follows: 

(a) Comp anies which, in return for the monthly sub- | 
scriptions, contract to pay the subscriber at the end of 


subscriptions, together with compound interest at a low 
rate, varying from 1} per cent. to 24 per cent., together 
with, in some cases, bonuses periodically allotted out of 
the annual profits of the company as ascertained by an | 
actuarial valuation. 

(b) Companies which, in return for the monthly sub- 
scriptions, contract to pay the subscriber a lump sum, | 


. | Which is in excess, and sometimes considerably in excess, 
their | of the amount of the subscriptions, together with com- 


pound interest calculated at 3 or even at 4 or 5 per 


| cent. 
‘Oast popu- | 


To the first of these classes, if honestly and prudently 


conducted, no objection need be raised. They act | 
simply as agencies for the accumulation of money 


compound interest, and as the rate allowed to subscribers | 
is less than that which may be earned in first-class in- 
vestments, if there is no extravagance in their manage- 
inent and their investments are judiciously made, they are | 
not undertaking more than they may reasonably be 
expected to perform. | 
It is very different, however, with the second class of 
companies. When they promise to their subscribers || 
compound interest at the rate of 4 or 5 per cent. they 
promise more than there is any probability of their | 
even if every penny of the 


subscriptions were invested in sound securities. The 
average rate of interest earned on their funds by 
our life assurance offices in the year covered by 


their last returns was no more than £3 14s 8d per cent., 
that these bond investment concerns can make 
more profitable use of the money entrusted to them, | 


the invest- 
companies 


ments, than can our big insurance 


Is |! 
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an athoube. untenable assumption. Besides, 
companies are not available for investment. deduc- 
tion has to be made from them for expenses of manage- 
ment, and those expenses the Committee tell us are very 
heavy. One company is instanced in which the expenses 
in its first year of business amounted to 94 per cent. of 
the subscriptions received, and in another case they 
amounted to 64 per cent. The expenses, of course, are 
heaviest upon new _ business, and the percentage 
diminishes within certain limits as the years go on. 
Put the actuarial calculations submitted to the Com- 
mittee show that if the expenses be taken at an average 
of no more than 20 per cent. of the subscriptions, then 
in the case ofa ten-year bond, in which, in consideration 
of an annual payment of £2 8s, the amount promised to 
be paid on maturity is £50, the subscriptions accumulated 
at ; per cent. would at the end of the term amount to 
only £28 8s, thus leaving a deficiency of £21 12s. And 
even calculating compound interest at 5 oie cent., the 
deficiency would amount to £18 2s. Those deficiencies, 
too, would be further augmented from the fact that 
the companies promise not only to redeem the bond 
at the end of the stipulated term, but also to confer upon 
the subscribe aonte additionaladvantages, Some of the 
companies offer asan inducement to subscribers the right 
to ballot for advances, and one instance is cited in which 
these advances are promised to be made without 
interest, while nearly al! the companies have a lottery 
cheme, by which the subscriber is given the chance 
of having his bond drawn by ballot for redemption in 
advance of the period of maturity. These lottery 
features appear to be the great attraction of the system, 
but they, of course, interfere with the steady accumula- 
tion of capital during the currency of the bonds, and thus 
increase the certainty of a heavy deficit when the bonds 
mature. Some portion of that deficit may be made 
good out of lapses and surrenders, detault in the 
payment of the annual subscription involves the for- 
feiture of the bond, and the terms on which a bond may 
be surrendered are very advantageous to the company, 
and involve a correspondingly heavy loss to the sub- 
scriber. But penalties of that kind extorted from 
subscribers cannot be regarded as a legitimate source of 


income. There is, further, the uncalled capital of the 
companies, which may be used to make _ good 
deficits, but few of the companies, we are told, have 


uncalled capital of any substantial amount. The con- 
clusion, therefore, is that most of the companies are 
financially rotten, and that their subscribers are being 
beguiled with false promises. Nor have they any means 
of helping themselves when once they become inveigled 
into participation in these undertakings. The Com- 
mittee point out “that in contracts of this character, 
‘‘ each of the parties to the contract, the company and 
‘ the bondholder, is in a position of a somewhat excep- 
*“ tional character. As regards the company, it incurs, 
‘‘ by the nature of the contract, heavy obligations, which 
“do not come up for fulfilment till the end of ten, 
“twenty, or thirty years, according to the duration of 
‘“‘the bond. As regards the bondholder, he is not, qu 
‘ bondholder, a shareholder, and he is not, pending the 
‘‘ maturity of the bond, acreditor of the company, and 
“has none of the usual rights of a shareholder or 
“creditor. At the same time, he is, by virtue of his 
‘“‘ position, deeply concerned in the good management 
“and financial soundness of the company, and may 
“ fairly claim to be entitled to receive full information 
“as to the companies’ affairs.’ 

Such is the state of things disclosed by the Com- 
mittee’s investigation, It is a scandalous condition of 
affairs, that calls for prompt remedial action, and, happily, 
the Committee are able to suggest efficacious means of 
dealing with it. Their recommendations are :— 

(a) That every company of the class under consideration which 
may hereafter commence to carry on business in the United King- 
dom shall be required to deposit in Court a substantial sum, of not 
less than #10,000, which shall not be paid out until a fund is set 


apart and secured for bondholders amounting to double the sum 
deposited. 


(b) That every such company shall be required annually to pre- 
pare a statement of its revenue account, and of its balance-sheet in 
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the whole | 
of the subscription payments made to these bond-issuing | 
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a form to be prescribed, and similar, with the necessary modifica. 
tions, to that presc ribed by the Life Assurance Companies Act, 
1870, and once at least in every five years to cause an inve stigation 
to ‘be made into its financial position by an actuary, and an abstract 
of such actuary’s report to be made in a form to be prescribed, and 
that every such statement and abstract shall be deposited with the 
Board of Trade, and print ed copies thereof shall be forwarded by 
the c — iny, on application, to every shareholder and bondholder 

(c) That every such company which may be formed in the future 
shall be prohibited from adopting any system of redemption or 
advances without interest such as that which we have described 
above, or any other system in which bonds are wholly or partially 
paid off before maturity or advances are made without interest 
according to a scheme founded on chance or lot. 

(¢) That power shouid be given to the Court to order wind. 
ing up of any such c mmpany on the application of one or more 
bondholders, upon it being proved that the company is insolvent, 
and that the claims of bondholders in a winding up should be 
valued on the same lines as are laid down for valuing the claims 
of policyholders under the Life Assurance Companies Act, 1872, 
Sec, 5. 

(ec) We think that it would be undesirable for the Government, 
or any Government department, to undertake the responsibility of 
any special or direct supervision of companies of this class, whether 
by means of Government audiiors or otherwise, 


ie 
thi 


The Committee, it seems to us, are well advised in 
deprecating the assumption by the Government of any 
direct supervision or control of the companies. There 
can be no certainty that that would secure solvency 
or sound management in all cases, while it might be con- 
strued by the classes to which these companies more 
especially appeal as a sort of Government guarantee, 
upon which complete reliance might be placed. Lor the 
rest, the recommendations, while not going beyond 
what is reasonable, give promise of being thoroughly 
effectual for their purpose. It may be doubted whether 
this moribund Parliament will, in the short term of life 
that remains to it, be able to deal with this matter, 
clamant though it be. But even without legislation, the 


authorities might give their attention to the lottery 
phases of the companies’ operations, as to which the 


Committee say there is grave doubt whether they do not 
fall within the prohibition of the Lottery Acts, and are 
therefore illegal. Theyare, however, the bi iit which attracts 
a large number of subscribers, who are drawn into the 
companies, as the Committee put it, “not from any 
desire to save, but with the hope of making a speculative 
profit.”” The elimination of the gambling feature would 
rob the companies of much of the attractiveness they 
now appear to possess, and it is to be hoped that those 
responsible for the enforcement of the Lottery Acts will 
lose no time in bringing the legality of these gambling 
schemes to the test. 





THE GREAT CENTRAL'S ACQUISITION. 





THE announcement that the Great Central Railway 
Company had arranged to purchase the undertaking 
of the Lancashire, Derbyshire, and East Coast Rail- 
way came somewhat as a surprise, since its almost 


natural destiny seemed to be absorption by either the 
Great Northern or the Great Eastern, with which two 
companies it has been in intimate relation from its first 
inception. The boards of these two companies, how- 
ever, have for some time past made it a prominent 
feature of their policy to restrict capital expenditure 


within the smallest possible limits, and it may be as- 
sumed that, while allowing the ‘“‘ bargain’’ to be 


snapped up by others, they have taken care that their 
own interests shall not be to any great extent detri- 
mentaliy affected by the transaction. It practi- 
cally certain, in fact, that the amalgamation is being 
carried out with the sanction of the Great Eastern, 
since that company holds £250,000 of Lancashire, 
Derbyshire, and East Coast ordinary stock, and 
represented on the board of the absorbed company by 
its own chairman and general manager. It is not to 


is 


is 


be supposed that Lord Claud Hamilton and Mr 
Francis Gooday would consent to the scheme if they 
thought it at all likely to prove adverse to Great 


Eastern interests. 

The inducements appealing to the Great Central to 
acquire the property were probably more powerful than 
in the case of any other of the northern trunk lines. 
The extension to London is not at present carrying a 
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Staveley, and Sheflield, the agricultural machinery of 
the great works at  Lincoln......... fish from the 
North Sea......... all these may be expected to con- 
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volume of traffic at all proportionate to its full capa- 
city, and as a considerable amount could be added 
without greatly increasing the cost of working, the 
value of an important feeder can hardly be over- 
estimated. On the other hand, the Great Central is 
itself in the development stage, and is unable at present 
to deal satisfactorily with its capital requirements, and 
its directors might, therefore, well have paused to con- 
sider whether they are in a position to undertake new 
responsibilities, and whether, in embarking upon an 
enterprise of a more or less speculative ¢ haracter, they 
are not, in the expressive American phrase, ‘ biting 
off more than they can chew.”’ 

According to the last half-yearly balanee-sheet, the 
capital account of the Great Central is overdrawn to 
the extent of 44,381,900, which is being provided for 
—temporarily, it may be—by the issue of Lloyd’s 
bonds, advances by the Great Western Railway Com- 
pany, and by the Railway Rolling Stock ’ Trugt. 
Adding to this the fact that at the end of June last its 
revenue left 4,6,830,000 of preference stock without 
dividend, to say nothing of the 49,668,600 of ordinary 
stock, the company is obviously not in a position to 
launch out in new expenditure, unless the advantage 
to be gained manifestly outweighs the difficulties im- 
posed by the position of the company in the raising of 
new capital. It remains, therefore, to examine the 
character and prospects of the undertaking to be ac- 
quired. . 

The Lancashire, Derbyshire, and East Coast Rail- 
way was, at its inception, an ambitious project for a 
trunk line straight across England, linking up the 
East and \\ est coasts, from Warrington on the Man- 
chester Ship Canal to Sutton-on-Sea on the Lincoln- 
shire coast. The latter, which had hitherto been an 
insignificant watering-place, was to be developed into 
an important shipping centre by the construction of 
a harbour and docks. The prospects of the line were 
eloquently described in the prospectus offering the 
capital to the public, issued on June 12, 1892. ws Im- 
port traflic,”’ it was said, ‘‘ both on the Mersev and 
at Sutton, and transit traffic through these ports 
between America on the one hand, and the northern 
European ports on the other, 
looked 





ts may be confidently 
The machinery and wire, the leather, 
soap, and glass of Warrington; the salt and chemi- 
cals of the Cheshire salt district ; the silk of Maccles- 


iron manufactures’ of 


for. 


Sheepbridge, 


tribute to the revenue of the new line.’’ Beyond all 
these, which constitute only a selection from the pro- 
bable sources of revenue enumerated in the prospectus, 
the railway was said to owe its origin, like many of 
its predecessors, mainly to the imperative needs of a 
great coalfield which had outgrown the existing 
accommodation, and it was from the development of 
the Nottinghamshire and Derbyshire coal measures 
that most was anticipated. 

rhe response of the public to the appeal for capital 
Was meagre, and eventually the project of a ‘‘ trunk ”’ 
line had to be abandoned, the connections with the sea 
irom Chesterfield to the Ship Canal on the one side 
and from Lincoln to Sutton-on-Sea on the other, were 
not proceeded with, and instead of 175 miles of line 
the Chesterfield and Lincoln section was incorporated 
as a separate undertaking, with a length, entirely local, 
except for junctions with the big companies, of only 
58 miles. The earnings, instead of, as estimated in the 
prospectus, amounting to “£4,550 per mile, and pro- 
viding a dividend of 64 per cent. on the ordinary capi- 
tal, have never yet proved sufficient to meet the prefer- 
ence dividends, and for the twelve months ending at 
June 3oth last, which was the best in the history of the 
company, the gross revenue was equal to only £2,053 
per mile. Of course, it is the fact of the undertaking 
having fallen so far short of what was originally in- 
tended that has made its absorption by a big neigh- 
bour possible, and 7 ! 
pendent 


inde- 
as a 


against its failure as an 


system may be set the fact that 
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local line it is an improving property. For the last 
two half-years it has paid 2 and 2} per cent. per annum 
respectively on its second preference stock, and has 
greatly reduced its ratio of working expenditure. 
How considerable the improvement has been will be 
seen from the following statement : 


) 


Ratio of | 
Half-Year Gross Working | Expenses | Net 
Ended — Revenue. Expenses. to Gross | Revenue. 
Revenue. | 
g £ % | &§ 
June 30, 1905 ...... 65,910 32,539 49°37 | 33,371 
December 31,1904... 67,555 35,984 53°27 | 31,571 
June 30, 1904 ...... 59,253 35,712 60°27 23,541 
December 31, 1903 ..| 63,957 38,204 59°73 25,753 _ 


The chief feature is the reduction in working ex- 
penses by over ro per cent. in two years, and probably 
further economy can be secured by operating the line 
as part of a larger system. The last balance-sheet 
shows that the little company is in a sound financial 
position, its capital account showing a credit balance 
of £5,304. 

According to a statement published by the Press 
Association, and said to be authorised by the respec- 
tive general managers of the Great Central and 
Lancashire, Derbyshire, and East Coast companies, 
purchase is to be effected by the transfer of the follow- 
ing Great Central stocks to the holders of Lancashire 
and Derbyshire stocks :— 


L 
1,000,000 Three and a-half per cent. second debenture stock, 
1,000,000 Three per cent. preference stock, 
(To rank next after the existing 1879 preference stock.) 
557,500 Preferred ordinary stock. 
557,500 Deferred ordinary stock. 


This will, according to the reported special state- 
ment, give to the holders of Lancashire, Derbyshire, 
and East Coast stocks, at the present market price of 
Great Central stocks, the following amounts :- 

Casb Value 


Price on in Great 
Lancashire, Derbyshire, Oct. 31. Central Stock. 


and East Coast. £ £& 


First 4 per cent. debenture stock .. 1064 .+e« 117 
Second debentures and terminable 

debenture stocks .......seee0e LOZ ene 110 
First preference (£10 shares) ...... ERE ease 10 18s 
Second preference (£10 shares) .... oo 9 
Ordinary (£10 shares) ....-+----e Gis cece 5 


According to this comparison, the only class of 
Lancashire, Derbyshire, and East Coast shareholders 
who have any cause of complaint are the first prefer- 
ence, who are getting less than the market value of 
their holdings at a period when they had not been 
affected by reports of the impending amalgamation. 

As a whole, the scheme displays a good deal of in- 
genuity. The Great Central, it will be observed, is 
agreeing to the transfer of stocks requiring an annual 
payment of £65,000 for interest. The net revenue 
of the Lancashire, Derbyshire, and East Coast for the 
twelve months ending June joth last was £64,942, 
and if it is merely maintained at that amount, the 
junior stocks of the Great Central will be in no way 
damnified by the arrangement. The allotment of 
Great Central preferred and deferred ordinary stocks 
may be taken to represent in an equal degree the more 
or less remote prospects of future dividends on the ordi- 
nary stocks of both companies at the present juncture. 
There may be some discussion as to the terms ac- 
corded to the preference shareholders of the Lanca- 
shire, Derbyshire, and East Coast, as the proportions 
of Great Central debenture and preference stock to be 
exchanged for first preference stock have not yet been 
made known. With the exception of the first prefer- 
ence shares. however, all the issues of the Lancashire, 
Derbyshire, and East Coast will receive appreciably 
more in market value than the market prices of the 
stocks they now hold. Further than that, their new 
holdings will be in stocks of a progressive undertaking 
of much greater magnitude and importance than that 
represented by the holdings given up. 

The Great Central, for its part, secures control of a 
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line which tz aps an important 
the Great Eastern’s portion, which it can hardly inter- 
fere with, it should obtain an increasing amount of 
coal trathc, to be carried over london extension. 
The property has been acquired at a price, calculated 
on the value of the stocks propesed to be exchanged, 
considerably less than the capital that has been ex- 
pended upon it, and the purchase, when Parliamentary 
sanction has been obtained, can be carried out without 
the necessity of applying to the public for even a 
pound of actual cash. That part of the arrangement 
goes a great way towards justifying the directors in 
deciding upon the purchase. 


coalfield, and, oom from 


its 


THE BRITISH SOUTH AFRICA COMPANY’S 
POSITION. 


Tnoucnu the report of the British South Africa Com- 
pany for the vear ending March 31, 1904, which has 
been issued this wee Ix, is not altogether devoid of satis- 
factory features, it not calculated to inspire the 
shareholders with enthusiasm. Once more there is a 
heavy deficit to be faced, the general expenditure for 
the year having amounted to #£.1,073,843 and the 
revenue to £,608, 309, leaving a bal ince on the wrong 
side of the account of no less than £:405,534- This 
is a worse showing than for 1903, whe ‘n there was a 
deficit of £418,362, the general expenditure in that 
year having amounted to 4#£1,051,400 and the revenue 
to 038. For the year ending March last a much 
better result is expected by the directors, the expendi- 
ture being estimated at 4 849, 375 and the revenue at 
4 “627,855. It cannct, however, be fo rgotten that the 
optimistic prognostications of the directors in the past 
have tailed to materialise, and it will therefore not be 
wise to place too much reliance on estimates. 
In their report oublished a year ae 
mated the general expe ee of the \ on 

they are now reporting at 41,000,033 aa the revenue 
at we Aas, whereas, as we have the actual 
totals proved to be £:1,07 31543 3 and 4 ‘608,309, so that 
the financial results of 1903-4 were #£.142,948 worse 
than had been anticipated. Further. than the 
directors last vear estimated the total general expendi- 
ture for at + £955,481 and the revenue at 
j & 676,000. Their pre esent figures thus foreshadow for 
i904-5 a decrease of £106, 000 in the expenditure, and 
of irly £ .48,000 in ithe revenue, as compared with 
their estimates ag would, ther 
appear that they have possibilities of reducing 
the of administration which were not apparent 
when their previous estimates were put for nel. and 
also that the revenue for the v: nding Ma 31st 
last will not up the « 

mene by the directors when they last met the share- 
holde “It interesting to note that Sic William 
Milton, the Administrator of Southern Rhodesia, esti- 
mates that the revenue for that terri will nearly 
the expenditure in 1905-6, the figures since 1got-2 
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of the company in good condition ;”’ 
reduction of the European Military 
numbers were gradually brought down 
450. On the other hand, the revenue from 
dependent upon trade and industry fell far short of 
the receipts of the previous year, but this was offset 
by large increase in taxation derived from 
natives, resulting from the operation of the law 
the tax paid by adult males from 10s to £'1 ps 
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there was a reduction 
except “* native tax fees 
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Our Special Mining Commissioner has consistently 


| maintained that Rhodesia is a country of small mines 


“y gled before the 


to the 


and that view finds strong corroboration in the present 
report. Referring to the progress of the mining in- 
dustry, the report remarks :—‘‘ A most satisfac tory 
feature of this progress has wer the rapid and con- 
tinuous increase in the number of individuals and small 
syndicates who are now ae in the profitable 
working of properties upon a small scale 

is believed that the number of reefs in Rhodesia which 
can be profitably worked in this way on a small scale 
is very large, and the Administrator has been author- 
ised to advanc e limited sums on security to approved 
persons to them to erect the necessary 
machinery, The Administrator himself points out 
that the gold production of these small workers is now 
at the rate of more than a quarter of a million sterling 
per annum, and bids fair to reach a much higher firure 
at no distant date. The success attained by these 
small workers in striking contrast to the results 
obtained by the heavily-capitalised undertakings that 
were started with a flourish of trumpets to exploit the 
new Eldorado. In this connection, it may be noted 
that in the balance-sheet now presented there appears 
a sum of £5,122 against the entry ‘‘ amount paid on 
account of assessments on shares in reconstructed 
companies and in connection with the acquisition of 
shares received meas the Mining Regulations.’’ The 
discovery ‘* auriferous conglomerate or banket ’’ in 
the Lomagunda district has, according to the Secretary 
for Mines, ‘* helped considerably increase the 
interest whic h is being revived in Rhodesian mining, 
and an immense stretch of territory, along which the 
fermation can be traced for miles, has — pegged 
out as mining claims. ‘' It is as yet arly to speak 
definitely of the value of this discovery,’ the Secre- 
tary disc reetly adds, ‘‘ but steps are now being taken 
to prospect and test the ground.’ 

As reg agric ulture, it is reported that marked 
progress is being made in the tobacco industry, and 
that the company has undertaken to establish central 
warchouses to deal with the I’xperiments 
in cotton-growing have been continued with fairly satis- 
factory results in a few and it is further stated 
that really fine crops of flax have been grown 
from seed distributed the Department of Agricul- 
ture. 

But, wl 
the prospects for 
hilarating. The 
South Africa Company is now £.6,000,000, 
market value amounts to upon 4 
To pay 5 per cent. on this latter sum 4 “600,000 would 
be required, which is within 4.9,000 of the total @ross 
revenue of the company in 1903-4, and that 
revenue was £465,534 less than the total expe ‘nditure. 
The oetnae, indeed, affords a striking illustration of 
the evils that spring from subordinating the develop- 
ment of a great territory to share-jobbing operations. 
It is shown in the balance-sheet that up to March, 
1904, no an amount _— £4,134,221 had been 
received as premiums on shat premiums which had 
no justificatio n, in fact, and whit would never have 
heen paid but for the glittering prospects that were 
eves of inves by the exponents 
rom the present quotation of 

shares, it would appear that there are investors 
ho have confidence in a brilliant future for the com- 
pany, but they are essentially people who walk by faith, 
and not by sight. 
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BRITISH AND FOREIGN SHIPPING. 


report of the 
reopens the subject 
a Select Committee of the House of Commons to 
inquire into—viz., to what extent the statutory re- 
quirements applying to British ships trading to and 
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from ports in the United Kingdom should be made ap- 
plicable to foreign vessels trading with these ports. 
Following upon this investigation, the Shipowners’ 
Committee, representing nine- senthe of the merchant 
tonnage of the United Kingdom, addressed the Presi- 
dent of the Board of Trade, urging that the Govern- 
ment should, at an early date in the coming Session, 
introduce a Bill to give effect to the recommendations 
of the Select Committee. The matter was urged upon 
the Government as “* one of great importance to British 
shipowners in the present severe competition with 
foreign shipowners.’’ Lord Salisbury’s reply to the 
Shipowners’ Committee is officially non-committal, 
though sympathetic, but reminds the shipowners that 
there are ‘‘ other matters’’ which will have to be 
taken into consideration with regard to legislation for 
merchant shipping, especially the proposals of the 
Departmental Committee of 1902. But the fact that 
there has been delay in one direction is no justification 
for causing delay in another. The time may not be 
politically opportune, but our merchant shipping should 
be foremost in the national care. In all shipping 
circles the report of the Select Committee was received 
with the greatest interest. The differential position 
of British and foreign vessels has long been a matter 
of comment, not unaccompanied by compl: lint, and the 
subject was given prominence in the report of the Com- 
mittee on Shipping Subsidies. The Select Committee 
on Foreign Ships (Statutory Requirements) considered 
the evidence of something like a dozen expert witnesses 
in connection with overloading and unseaworthiness, 
the regulations with regard to emigrant ships, the 
provisions with regard to the stowage of grain car- 
goes, the rules as to life-saving appliances, and the 
like ; and also as to the liability of shipowners, both 
as to collisions and for injury to workmen. In the 
matter of liability, however, the Committee decided 
that the subject of map did not come within its 
reference, though ‘‘ it deserves careful consideration.’”’ 

Now with reg: me, - overloading, it was shown to 
the Committee that since 1891, 446 ships have been 
detained for overloading, and of these 290 were 
foreign. ‘That is to say, within the last 14 years it 
has been the practice to detain even foreign ships, when 
overloaded, about to leave our ports outward-bound. 
There is, of course, no jurisdiction over inward-bound 
vessels, however much they may be, er be judged to 
be, overladen. It was also proved to the Committee 
that many vessels had, by due warning from the Board 

‘Trade surveyors, been prevented from overloading. 
Thus the law as it exists is actually administered 
against foreign as wellas against British vessels. That 
law, of course, has its limitations, but it is more definite 
than that of other maritime countries, some of which 
forbid overloading, but do not define any official load- 
line. Some of our maritime competitors are desirous 
of adopting our regulations, during the last 
ten years 2,730 fore ign have had their 
freeboards determined according to our Board of Trade 
methods. Mr Howell, chief of the Marine Depart- 
ment, is, indeed, of opinion that there is a strong 
body of commercial opinion abroad which is opposed 
to any load-line being made compulsory which differs 
from ours. That, however, does not imply a readiness 
to make our load-line compulsory and universal. 

The Select Committee pointed out that while foreign 
ships overloaded in any port of the United Kingdom 
may be ‘‘detained,’’ there is no other penalty, and 
that in practice foreign ships are frequently overloaded 
on coming into British ports. The fact that they are 


not marked undoubte ‘diy enables many fe oreign vessels 
] 


vessel 


} 
to escape detection, even when leaving our ports over- 


laden. If, then, our load-line really fixes the limit 
to which it is safe and prudent to load, the Select Com- 
mittee are not unreasonable in thinking it proper ‘‘ to 
require foreign ships to observe a loading limit when 


entering, as well as when leaving, our ports, and to 


prescribe that they shall be marked with a load-line ’’ ; | e i—that the more 
| restrictions are placed on the movements of vessels 
i 


and they are certainly right in declaring that ‘“‘it 
would be satisfactory if this loading limit could be 
fixed by international agreement.’’ But that is just 
the crux of the whole question. The opinion is 
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strongly held by many shipping men in this coustry 
that we should not have imposed any statutory load- 
line at all until we had induced other maritime nations 
to do the same. There was an International Confer- 
ence in 1889 to consider this question, and though it 
came to no decision, our law came into force in 1890. 
By our individual action at that time, right though it 
Was in principle, we gave our maritime competitors 
an advantage which they were not slow to appreciate, 
and it is not surprising that thereafter they held back 
from an international agreement. When they could 
buy our ships, both new and second-hand, and get a 
greater amount of carrying work out of them than 
British shipowners could do, it was but natural that 
they should prefer to work on their own system—or 
want of system. Experience, and the enforcement of 
the British law against overloading outwards in British 
ports, has modified foreign opinion; but Mr Howell, 
whilst admitting that it would facilitate the work of 
Board of Trade officials if all foreign vessels were 
marked with our load-line, deprecates the idea of for- 
cing our rules upon foreigners by legislation, even with 
the purpose of stimulating foreign nations to adopt 
the same marking. He does not think it would be 
advisable to enforce it, mainly, as we gather, because 
there is now not much overloading of foreign vessels 
leaving British ports. But, having taken the first 
step, and also at our own considerable cost, we cannot 
aftord to stand still. Therefore, Mr. Bonar Law’s 
Committee said, in view of the evidence submitted of 
a promising movement among foreign Governments, 
that the time is opportune for His Majesty’ s Govern- 
ment to endeavour to arrange for the adoption of 
uniform rules of loading by the Governments of the 
principal maritime countries. And they declared that 
it will facilitate negotiations if the Government are 
provided with adequate powers such as they have in 
the matter of tonnage measurement under the Mer- 
chant Shipping Act, 1894. That is to say, they should 
have power to apply by Order in Council in ports of 
the United Kingdom the British rules as to load-line 
to the ships of any country which do not comply with 
the rules as to loading enforced in this country. With 
such powers the Government would certainly be in a 
stronger position to bring about the adoption of a 
universal load-line. 

The question of the load-line is mainly regarded 
from a commercial point of view, though it originated 
in humanitarian designs. More entirely humanitarian 
is the questio n of seaworthiness. We can prevent 
Britsh ships from leaving British ports with defective 
hulls or machinery, but we cannot detain foreign 
vessels, however unseaworthy. General opinion agrees 
with the dictum that no vessels, either British or 
foreign, should be allowed to leave our ports if they 
are so unsafe as to endanger life, and it will be well 
to ensure that the provisions of the Merchant Shipping 
Act, Section 459, can in future be applied to foreign 
as well as to British vessels. Mainly humanitarian, 


too, is the question of the loading of grain cargoes. 
On this subject the Select Committee reported: 


CAO CG EL O LG LLLS LOLL OL A HE LELIE LOD IO A 


all necessary and reasonable precautions must be taken 
This re- 


the regulations as to another kind of dangerous cargo 

viz., timber—do apply to them. We recommend 
that fereign vessels which bring cargoes of grain to 
the United Kingdom should be required to adopt 
reasonable precautions, and should, so far as is prac- 
ticable, 


‘‘ Where a grain cargo is loaded on any British ship, 


be subject to the provisions of the Merchant 


Shipping Act which regulate the loading of grain on 


British ships.’ This also is a recommendation to be 


ec 


approved, although the use of the phrase ‘‘ so far as 


is practicable ’’ suggests some doubt of the efficacy 
of the proposal; but there is no reason to doubt the 
humanitarian sentiments of other maritime nations. 
There is, however, this to be notec 

under foreign flags, the more restricted will become the 
market for second-hand British ships. The possible 


effect of such restrictions on the market for new ships 


8mm ne 





Ce ey 





| 
| 
| 
| 











1 


Naren 


ed 


” intent 
THE ECONOMIST. 








18i2 








—_— 








ey 
LL 


| November 18, 1905. 





may be speculated on by those who know 
of the inwardness of British 
partneries. 

A considerable grievance 
foreign emigrant vessels which call at ports in the 
United Kingdom to {ill up with passengers are not 
required to comply with our regulations as to our 
emigrant vessels. “There is a good deal of conflict on 
this point in the evidence ; but, as a matter of fact, 
the Board of Trade can, and apparently does, grant 
concessions, where desirabie, in applying the provi- 
sions of the Act to British vessels carrying third-class 
Passengers or emigrants. Whatever may be the 
nature or value of these concessions, there scems an 
absence of suflicient evidence to support the belief that 
the compulsory applications of our statutory regula- 
tions to foreign emigrant vessels is “necessary in the 
interests of safety.’”’ This is, however, something 
more than a question of safety, and it is hardly fair 
that British shipowners should be hampered by regula- 
tions in the carrying of emigrants which do not apply 
to foreign vessels coming more or less into competition 
with them. As shipping is nowadays so much inter- 
nationalised, this subject is of more importance than 
the Select Committee judged. With regard to the 
dispensing power of the Board of 7] rade as to emigrant 
ships, Mr Howell has explained that each case is 
decided on its merits, and that none of the very large 
modern passenger steamers could have been built if 


something 
‘‘ tramp ’’-owning co- 


among the liners is that 


the strict letter of the Act, as to the rigidity and 
antiquity of which there had been so many complaints, 
had been adhered to. The natural retort is: Then 


why the Act? Or, if the Act is necessary, why not 
make it universally applicable ? 


POSITION AND PROSPECTS OF NITRATE SHARES. | 


On March 31st next the Combination which, by 
restricting the output of nitrate, has done so much 
lor the nitrate-producing companies during the past 
five years, will expire, and the question of the moment 


for the shareholders in these concerns is as to its 
renewal. During the past few weeks a number of 
reports have been issued, and dividends, both final 


and interim, have been declared, 


annual meetings have been held, so that we have 
before us the latest official information as to the 
Prospects of the industry to supplement what has 
been gathered from private sources. We may 
may say at once that it will cause the greatest 
surprise if the Combination is not renewed for, 
at least, three years longer. It is possible 


that the term will not be for five years, as it is well 
known that there are many new oficinas coming into 
working within the next two or three years which 
would not be included in the Combination, to their 
possible great advantage and to the disadvantage of the 
others. Already both the Chilian and British-owned 
companies have agreed in spirit to renew the under- 
standing, and it therefore only remains for the various 
quotas to be allotted. In some quarters it is thought 
that this is where the trouble will arise, but, officially, 
no difficulty is expected. There will probably be some 
reduction in the quotas to allow room for the several 
new companies which have recently come into work- 
ing, but the reductions are hardly likely to be great, 
because there is a larger demand for the fertilizer than 
hitherto, and also because the companies have already 
quotas larger, in nearly every instance, than they are 
able to produce. Thus the outlook is decidedly satis- 
factory, especially as the price of nitrate seems more 
likely to advance than otherwise in the near future. 
Supposing, however, that, owing to some unforeseen 
circumstance, the Combination were not renewed, the 
companies would not suffer for some years, because 
the labour supply in Chili is only just about sufficient 
for present needs, and the oficinas would not be able 
to indulge in that over-production which was so 
ruinous years ago, simply because they would not be 
able to get the necessary men at the works. All the 
prospects, therefore, point to a probable improve- 
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| ment in the future and generally higher quotations in 
| the new year. Naturally, however, some shares are 
more desirable purchases than others, so that some 
facts concerning a few individual companies will not 
be out of place. 

Amongst the best of the concerns which close their 
financial year in June, the Liverpool Nitrate probably 
takes first place, although its £2 shares, at over 15, 
command too big a premium to render a purchase 
attractive. The company is, however, in a splendid 
position. Its net profit for 1904-5 was £50,700, as 
compared with £39,300, and a dividend and bonus 
of 35 per cent. was distributed, against 30 per cent. 
| The capital has recently been written down by the 
return of £3 per share, and on the present capital of 
£44,000, in £ dividends should be 
about 70 per cent. per annum for many years to come, 

The report for 1904-5 of the Pan de Azucar Company 
shows that concern to have made considerable pro- 
| gress in the few years which it has been in existence, 
| Beside vriting off the cost of raw material used, and 
an allowance for depreciation of plant, one-half of the 
original debenture issue of £.80,000 has been paid off, 
}and at the present rate the remaining £40,000 will 
be liquidated in than three years, when the 
£15,000 a year used at present for this purpose would 
be available for increasing the divid nd from its pre- 
sent I2 per cent. per annum. 


= 1 - { +ra¢ 
.2 Shares, future 


less 


The Santiago Nitrate Company is one of the 
few which has reduced its dividend, for only 15 
per cent. has been paid for 1904-5, against 22 per 


} cent. tor 1903-4. There is, however, 


a very adequate 
reason for this. It 


appears that two years ago the 
company purchased new grounds from. the Chilian 
Government, at a cost of 4£,12,000, and this sum has 
been written off the profits the past ; hence 
the decline in dividend. the Santiago Nitrate 
Company was first established, some seven years ago, 
| the debenture capital has been 

» 4,’ and a 4:33,000 created. 
» aS seems probable, the whole of the debentures 
iould be | d ’ q} { hree "AN Kc’ ; > he 
shoud be wiped out in about thre¢ years” time, then 


£°12,000 per annum would be for dividend 


® 
purposes. 

There are many companies which close their work- 
ing vears in September and December, and have, there- 
lore, only recently declared interim dividends ; and 
| what appear the best purchases may be found amongst 
this group. A new concern, whose £71 shares are un- 
officially being dealt in at about 42, is the Barrenechea 
Nitrate Company. This company was formed 
in December, 1903, and has a capital of £45,000 


ol year 


Since 


reduced from £100,000 
fund of 


) / 


reserve 
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released 


in “£1 ordinary shares and £:30,000 in 5 per cent. 
|debentures. The construction of the oficina and 
| works was only completed at the beginning of 
| October, 1904, and a report for the first year’s 
working is due early in the new year. An interim 
| dividend at the rate of 25 per cent. per annum was 
paid some months ago. The company has a quota 


| under the combination of about 450,000 quintals, and 
it is credited with having made a profit during 
the past year of very little less than £100,000. 
It is believed that the whole of the debentures issued 
will be redeemed, after which between £50,000 and 
$60,000 should remain, which would pay more than 
100 per cent. on the £45,000 of share capital. Another 
comparatively new company apparently worthy 
attention is the San Lorenzo Company, which, 
registered in 1902, has a share capital 
#:120,000 in £5 shares, but no debentures. For 
1903 the dividend was 10 per cent., increas- 
ing to 15 per cent. for 1904; and an interim at the 
rate of 15 per cent. per annum has been paid recently, 
against a distribution at the rate of 10 per cent. a 
) year ago. The last report showed that this concern 
had, at December 31, 1904, net liquid assets equal to 
half its capital, and the progress made during this year 
is believed to be such that the profits will be much 
ereater than in 1904, which would seem to justify the 


of 


oO; 





| expectation that a return of eapital will be made in 
j the near future. The Salar del Carmen Nitrate, 
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not an old concern, has been in 
existence long enough to have comfortably 
settled down. Registered in 1896 with a capital of 
£109, 500 in £5 shares and £80,cco in debentures, 


while certainly 


the company has in the eight completed years of actual | is difficult to follow all the ramifications through which 


wiped off the whole of the debentures, 
created a reserve fund of 448,000, made liberal appro- 
priations for depreciation of plant, &c., and, starting 
with a 6 per cent. dividend for 1898, paid 7} per cent. 
for 1899,.10 per cent. for each of the years 1900, 1901, 
1go2, and 1903, and 20 per cent. for 1904. ‘The 
current year promises to be better than last, as an 
interim distribution of 10 per cent. has just been paid, 
against 75 per cent. a year ago. The reserve fund will 
also be considerably augmented, and in well-informed 
quarters a return of capital is anticipated in the near 
future. We may add that the estimated lives of these 
concerns which we have particularised are all upwards 
of 15 vears. But it should also be noted that the 
market for nitrate shares has been from the first 
subject to very violent ups and downs, and is essentially 
speculative. : 


BUSINESS NOTES. 


Liability of Shareholders in Companies Trading 
Abroad.—The Court of Appeal has uphe!d the decision 
of Mr Justice Kennedy in regard to the liability of 
shareholders in English companies which carry on 
business in foreign countries, The plaintiffs in the case 
were the Risdon Iron and Locomotive Works, a Cali- 
fornian undertaking, and they sought to recover from 
Sir Christopher Furness, in his capacity as shareholder 
of the Copper King, Limited, an English concern con- 
ducting operations in the State of California, a sum of 


working 





Copper King. Itappeared from the statements tendered 
to the Court that the Copper King failed to pay the 
plaintiffs for work done and goods supplied, and that 
while proceedings for recovery of the debt were pend- 
ing the English company was adjudicated bankrupt in 
the United States Courts, and the shareholders here 
decided to wind up its affairs. The plaintiffs thereupon 
claimed from Sir Christopher Furness an amount of the 
debt proportionate to his holding in the company. Their 
claim was based on the Constitution and Civil Code of 
California, which provide that each shareholder of a 
corporation or joint-stock association shall be, indi- 
vidually and personally, liable for its debts and liabilities 
in proportion to his holding of the subscribed capital, 


and, further, that stockholders in companies doing 
business in the State shall be subject to the same 
liabilities as those of companies organised under 
the State laws. Mr Justice Kennedy gave 
judgment for the defendant on the ground that 
an English Court cannot recognise a claim in 
respect of the debts of a company which is_ incon- 


sistent with the limitation of a shareholder’s liability 
under English law. An appeal was entered, but this 
the Court of Appeal has now dismissed, the Master of 
the Rolls affirming that no such personal liability as was 
claimed could arise from the fact that the defendant was 
a shareholder in the company. It is clear that if any 
other decision had been arrived at by the Courts, the 
result would have been very disquieting to shareholders 
in English companies which carry on operations in 
foreign countries. 


More West African Finance.—\Ve have more than 
once drawn attention to the over-multiplication of com- 
panies, and the excessive piling-up of capital, for the 
exploitation of the West African goldfields about five 
years ago. The feature of these flotations was the group 
system, the procedure being to form a “ parent” company 
and then float off subsidiaries with almost identical 
boards of directors and officials, constituting a very 
comfortable arrangement for these functionaries so long 
as the funds hold out for the payment of fees. When 
the capital is exhausted the parent and the subsidiaries 


come together again by means of an amalgamation, the | decidedly dull. 
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shareholders, of course, being called upon to furnish 
fresh funds “ for the development of the properties.” An 
amalgamation that is now being proposed furnishes a 
fresh illustration of this beautiful system, and though it 





the scheme has passed, we will endeavour to sketch 
briefly the career of the companies concerned. There 


are three of them, the titles and boards of directors 

being as follows :— 
Company. Board. 

{ Sir John Bramston, G.C.M.G., Chair- 

| man. Colonel Albert Thys, George 

Limited | I. Symons, Charles Balser, F. V. 
: ‘|  Marment, G. P. Walford, Finlay A. 

| Macrae, Managing Director and 
Secretary. 

George T. Symons, Chairman. 
Charles E. Bulling, Humphrey C. 
Walrond, Finlay A. Macrae, 
Managing Director. 


Attasi Mines, 


Attasi and Bokitsi De- 
velopment Co., Limited 


| 
| 


; j W. G. Rice, Chairman. Finlay A. 
Attasi Goldfields, Limited.; Macrae, George Mahon, D. P. 
Bleasley. 


It will be seen that each of the companies has the advan- 
tage of the services of Mr Finlay A. Macrae, two of 
them as managing director, and one as secretary in 
addition. Mr George T. Symons also serves on the 
boards of two of the companies. The Attasi Mines is 
the parent company, though that in its turn had for 
parents the Ashanti Lands, Limited, and the Bokitsi 
Goldfields, Limited. It is really of interest to give the 
directorate of these two companies also. 

Sir John Bramston, chairman. Colonel 
Albert Thys, Charles Balser, George 
William Neville, George Todd 
Symons, F. V. Marment. 

Robert J. Price, chairman. G. J. 
Snelus, F.R.S., Max Lyon, H. C. 
Walrond, Frank Davies, F.C.A., 
F, V. Marment. 

If the five lists are compared it will be seen that there is 

a ‘* family party” appearance all through. The capital 

of the Attasi Goldfields is £250,000, of which 200,000 

shares of £1 each have been issued, 100,000 being in 

payment of the purchase consideration. The Attasi and 

Bokitsi Development Company’s capital is £300,000, of 

which 250,000 shares of £1 each have been issued, and 

of these 150,000 are vendors’ shares, considered as fully 
paid. The proposed scheme of amalgamation is the 
formation of a new company, with a capital of £300,000, 
in 600,000 shares of tos each. Of these 200,000 shares 
are to be issued to the Attasi Mines, Limited—the parent 
company—as fully paid, together with £23,275 in 
cash. The Attasi Mines generously agrees to forego 
its rights” in respect of the fully-paid shares it holds 
in the Development Company, and the latter similarly 
gives up its rights with respect to shares in the Gold- 
fields Company. The Development Company is to 
receive 105,000 shares of tos each in the new company, 
credited with 1s paid,and the Goldfields Company is to get 
140,000 shares with 2s 9d paid up. The result appears to be 
that Development shareholders are to be liable for gs 
per share, and Goldfields shareholders for 7s 3d per 
share. Neither of these companies appear to have ever 
done anything beyond paying directors’ fees and officials’ 
salaries. They are asked now to pay up the amounts 
stated, on the strength of a statement that the Attasi } 
Mines has 125,000 tons of ore exposed, of which 111,000 
tons are payable, and contain an average of 114 dwts 
of gold per ton. Even should the tonnage be fuily 
realised, the profit on it would not repay the capital of 
the new company, and, in view of the circumstances 
sketched, the independent shareholders, if there are any 
such, in the Attasi Goldfields, Limited, and the Attasi } 
and Bokitsi Development Company, Limited, would be 
well advised not only to refuse to pay the proposed 
assessments, but to cut the whole concern. 


Ashanti Lands, Limited. 


Bokitsi Goldfields, 
Limited. 































Electric Lighting and the New Power Scheme.— With 
the possibility of the London County Council obtaining 
power to supply electricity wholesale in London and | 
an outside area, it is not surprising that the market 
for electricity supply companies’ shares should be 
Quotations for the Metropolitan shares 
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are nearly all lower by fractions ranging from an 
eighth to a half, and an uneasy feeling is engendered 
which may cause some further depression before the 
weakness receives a check. To what extent this 
decline in prices is justified is an exceedingly difficult 
question to determine. A few 
market, and, with the unsettling factor of the County 
Council so close at hand, buyers prefer to hold their 
hands. The air is charged with electrical uncertainty. 
County Councillors are not famed for waiving their 
desires on the score of thrift, but even the most reck- 
less squanderer of ratepayers’ money must pause to 
think before voting for the provisions of such a costly 
scheme as that suggested must prove. To start with, 
the opposition of every Metropolitan supply company 
would be practically assured, and the sum of £20,000, 
which Mr R. A. Robinson declared it would cost the 
Council to get the Bill through Parliament, might easily 
be exceeded. Again, the present companies are sup- 
posed to have something like a monopoly for many 
years to come, and it is doubtful whether Parliament 
would look at the suggested tampering with other 
interests that the new scheme might entail. The idea 
ef an immense central power station and distributing 
centre for the supply of electricity to London as a whole 
is one of those fascinating schemes which attract the 
imagination to an extraordinary degree, and various 
attempts, of course, have lately been made to crystal- 
lise it into definite shape. But up to the present 
nothing has come of the propositions put forward, and 
if a London County Council Bill should get as far as 
Parliament by next Session, the chances are that it 
would be lost in the preparations for an early General 
Election. 





Lists of Shareholdings. 
the Consolidated Goldfields of South Africa share- 
holders, much, no doubt, will be made of the lists of 
shares owned by the company, and published in the re- 
port for the first time after a lapse of several years. This 
taking of the shareholders into the directorial con- 
fidence is so much more commendable than the too 
frequent silence observed on the point, that an appear- 
ance of ungraciousness is given to any critical sugges- 
tions that occur. But while fully recognising the ex- 
cellence of the plan, and endorsing its utility, it may 
perhaps be pointed out that some care is needful in 
coming to a conclusion with regard to the inferences 
to be drawn from any list of sharcholdings. The danger 
is that the superficial observer may see blocks of 
shares, the quotations of which stand at good prices 
in the market, and by werking out the number of 
shares at the current quotations, arrive at a totally 
wrong impression of the assets of the proprietor com- 
pany. For to sell five thousand, or even a couple of 
thousand, shares in a deep level Kathir concern is now 
no easy task. If the Goldfields Company, to take the 
extremest view, wanted to sell all the shares it holds, 
what sort of prices would it have to take? No answer 
is possible, for the simple reason that such wholesale 
liquidation could not occur ; there are no large buyers 
amongst the public, and all the big houses have babies 
of their own which require careful nursing. The cal- 
culation, therefore, becomes a matter of theory, of 
guess-work, and to consider lists of shares as being 
worth the market price is not very wise. This aspect 
may, perhaps, receive some attention from Lord Harris 
at the Goldfields meeting, for the chairman has earned 
the reputation of not being afraid to treat matters 
frankly. So long as the impossibility of reckoning 


their assets at market prices is recognised by share- | 


holders in the Goldfields and similar undertakings, no 
eritic need have aught but praise for the courageous 
publication of lists of shares, but when responsible 
authorities work out the money worth upon the basis 
of existing market prices, it is necessary to point out 
that such calculations must be accepted subject to a 
good deal of qualification. But it is only over-con- 
fidence in such valuations that we would deprecate, 
and it must further be said that any other method of 
valuation than that based upon market prices must 
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of necessity be very arbitrary—possibly illusory—and 


that the test of break-up values is not one that can be 
fairly applied to a going business which is paying 
its way and earning profits. 





The Gold Fields Report.—\\Ve referred last week to 
the dividend announcement of the Consolidated Gold 
Fields of South Africa, and showed how the distribu- 
tion compared with previous years. The accounts show 
that the profit for the year, less income-tax and French 
Government taxes, amounted to £349,874, as com- 
pared with £°357,8606 in the previous vear, thus show- 
ing the small decrease of £7,992. Unless it be that 
prospects are better now than they were twelve months 
ago, the results afford but little justification for raising 


the dividend from 124 per cent. to 15 per cent. The 
latter with the preference dividend absorbs 4:37 5,000, 
or £25,126 more than the net profit for the year. The 


surplus is consequently reduced from 4.2,009,814 to 
£1,984, 088, and out of the latter sum £. 1,000,000 are 
placed to reserve, leaving £984,088 to be carried for- 
ward. At this time last vear the importation of Chinese 
labourers was in an experimental stage, and the direc- 
tors probably felt it necessary to keep control of a larger 
balanee than usual. The directors now assert that the 
experiment, notwithstanding statements to the 
trary, has been successful, and as we have from time to 
time given the views of the opponents of Chinese 
labour, it is only fair to quote what the Gold Fields 
board have to say on the other side. They emphatically 
endorse the conclusions of their managers and engineer, 
to the effect that ‘‘ the steady advance of the industry 
during the past twelve months has been in the largest 
measure due to the introduction of Chinese labour, as a 
supplement to Kaffir labour ; the supply of indigenous 
labour 1s quite insuthcient to meet the requirements of 
the mines; the Chinaman is healthier, more skilful 
when trained, more industrious, and therefore more 
ethcient that the Kaflir.’’ Statements are also made 
respecting the behaviour and treatment of the coolies, 
contradicting the reports that have appeared on these 
points. It is added that ‘* the engagement of Chinese 
directly led during the twelve months ending June 30, 
1905, to the employment on the mines of some 4,000 
kuropeans more than in July, 1904, whose wages 
amount to over 4,100,000 a month ; while indirectly the 
great impetus given to the trade of the colony since 
their arrival is reliable evidence that many other Euro- 
peans have tound employment in other trades and 
occupations.’’ Other matters of interest referred to 
in the report are the alleged decline in the average value 
of Rand ore and the reduction of working costs. As 
regards the former, the directors believe that values, 
taken over large blocks, will, as a rule, average out 
according to estimate. Such reduction as is observable 
is, they state, due to the inclusion in the crushings of 
a lower grade of rock than formerly. That is justified, 
as Mr Webb points out, by the fact that the larger re- 
duction plants now working or being constructed will 
enable the higher grade and payable lower grade por- 
tions of the reef to be mixed and treated together, thus 
ensuring both considerable economy in working and 
at the same time prolongation of the life of a mine. 
The report shows the position cf the company’s prin- 
cipal subsidiaries, and it appears that on the Simmer 
and Jack Proprictary and the Robinson Deep the con- 
duct of operations on a large scale and the introduction 
of tube mills has recently effected an appreciable re- 
duction in working costs. Between April and October 
this vear the costs at the Simmer and Jack were brought 
down from 21s 2d to 20s 1d, and at the Robinson Deep 
from 22s 4d to 21s 1d. , 


con- 





——— 


The Porte and the Bondholders.—\Vhen the Turkish 
Debt Conversion scheme was put forward in 1903 we 
pointed out that if it were adopted it would prove 
extremely profitable to the Turkish Government, which 
would benefit at the expense of the bondholders. The 
understanding was that if the foreign creditors of Turkey 
accepted the scheme the Porte would aid in developing 
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the assigned revenues, and it was arranged that of any 
surplus beyond a fixed sum of £r2,157,375, 75 per cent. 
should go the Government, and 25 per cent. to the bond- 
holders. How far the Government has carried out its share 
of the arrangement we do not know, but the report of the 
Council of Administration for 1904-5 shows that thanks 
to the expansion of the receipts from stamps the revenue 
of the year increased by £174,356, and that the total 
surplus amounted to £336,101, of which £1252,075 was 
handed to the Government. For 1905-6 Mr Block, the 
representative of the British and Dutch bondholders, 
estimates there will be a surplus of £1450,000. The 
arrangement, therefore, is working out to the profit of 
Turkey, but, unfortunately, the only apparent result is 
to encourage the Government to indulge in fresh 
borrowing. A loan of £12,500,000, guaranteed by the 
surplus receipts, has been contracted with the Ottoman 
Bank, and, in addition, the Council of Administration 
has co-operated with the Porte in raising two other 
loans for £2,400,000 and £4,824,240 respectively. 


It is greatly to be deprecated, as we have been 
contending for years past, that the Council should | 
mix itseif up with the spendthrift borrowings of 


the Porte, and that this is thoroughly realised by 
the British representative shown by a special 
report which Mr Block has appended to the report 
of the Administration :—‘ The services rendered by 
“the Debt Administration to the Government,” he 
remarks, ‘‘are patent, and I need not enlarge upon 
“‘ them. 
‘good service to the Government to facilitate indiscrimt- 
“nately the creation of fresh debt. We are, so to speak, 
“the trustees of the Government for the execution of 
‘“‘certain financial engagements, and this trust carries 
‘with it responsibility higher than that of a simple debt- 
‘collecting agency. The Administration should, I ven- 
‘ture to think, hold aloofas far as possible from financial 
“transactions and enterprises which are not calculated 
“to give proportionate benefit tothe country. I refer to 
“borrowings to meet merely current and ordinary ex- 
“penditure, and to concessions for railways which can 
“never be self-supporting, or which do not in some way 
“or other represent full money’s worth to the State.” 


IS 


Increased Gold Production in West Africa.— Although 
most of those who have taken a financial interest in 
West African gold mines have had good cause to regret 
their action, the total output from the Gold Coast is, 
according to the report of the Acting-Governor, showing 
material expansion. In 1g04 the gold exported was of 
the value of £345,068, an increase of £90,817 as com- 
pared with 1903, while for the six months of the present 
year the value of the output is estimated at £300,617. 
The following figures, showing the output in the years 
named, illustrate the progress of the industry :— 


£ 
ener esac cre si wars etycidounennes pi meh niaca eaetee 345 608 
ENA Sakai nana wanes weer e dean se poesaweaees 254,790 
ROM aca sieces sc nd cae dics sau uasiccaae tue ae ae 96,880 
DO CERT EEE CCE COTO CEC 98,805 
NER eerie so ore cisres Shee ECUSEMaRe oe 61,552 


. | 
It would, however, be rendering the reverse of | 





THE ECONOMIST. 


| 





| which 


| 
It will be many years, however, before anything like the | 


amount of capital placed in West African mining com- 
panies will be forthcoming in the shape of gold, and it is 
significant to note that the output for 1904 was 
practically contributed by four companies, their returns, 
according to the Acting Governor’s report, being :— 


£ 
Ashanti Gold Fields Corporation ........ ee 152,542 
Ashanti Sansu Mines ......ccccccssccses - 27,516 
PAOD) Gold DIGS scr cccnseecccwnccdaece 45,038 
Wassaw Gold Mining Company..... moidicrene - 89,386 
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pared with a year ago, there was a general improve- 
ment in all the principal industries, except the build- 
ing trades. In the 270 unions, with an aggregate 
membership of 585,288, making returns, 29,560 (or 
5-1 per cent.) were reported as unemployed at the end 
of October as compared with 5.3 per cent. at the end 
of September, 1905, and 6.8 per cent. at the end of 
October, 1904. Nine new trade disputes began in 
October, compared with 10 in September, and 15 in 
October, 1904. The total number of workpeople 
affected by disputes which began or were in progress 
during October, 1905, was 9,506, or 5,380 less than 
in September, 1905, and 1,765 more than in October, 
19c4. The aggregate duration of all the disputes of 
the month, new and old, amounted to 176,000 work- 
ing days, or 81,300 less than in September, 1905, and 
114,900 more than in October, 1904. Definite results 
were reported during October in the case of 11 dis- 
putes, new and old, affecting 1,889 persons. Of these 
disputes, 3 were decided in favour of the workpeople, 
7 in favour of the employers, and 1 was compromised. 


é 
The net effect of all the changes in rates of wages 


reported in October was an increase in wages of £610 
per week. The changes affected 20,900 workpeople, 
of whom 19,200 received advances, while about 1,700 
sustained decreases. The changes of the previous 
month affected 24,300 workpeople, the net result being 
an increase of about 4.70 per week. During October, 
1904, the number of workpeople affected was nearly 
116,200, and the net result a decrease of about £1,400 
per weck. The principal changes reported were in- 
creases affecting 4,100 coal miners in Somerset, 6,800 
ironstone miners in Cleveland, 1,500 limestone quarry- 
men in Weardale, 1,250 blastfurnacemen in South 
Wales, and 3,500 blastfurnacemen and labourers in 
Scotland. One change, affecting the 4,100 coal miners 
referred to above, was arranged by a Conciliation 
Board, and eight changes, affecting about 6,900 work- 
people engaged in pig-iron and iron and steel manu- 
facture, took effect under sliding scales. The remain- 
ing changes, affecting over 9,900 workpeople, were 
arranged directly between employers and workpeople, 
or their representatives, two of these changes, affecting 
over 1,200 workpeople, being preceded by disputes 
causing stoppage of work. 





The Advent of the Motor 'Bus.—The omnibuses pro- 
pelled by mechanical traction is now becoming quite a 
familar feature in London streets, and as the officially 
published figures of the London General Omnibus Com- 
pany and the Road-Car Company, who are themselves 
rapidly converting to motor traction, show, the 
‘buses of these two companies carried during the year 
ending June last 290,039,640 passengers, or an average 
of a little over 3,000 per "bus per week, the field for the 
new method of communication is an extensive one. In 
fact, it must already have had some effect on the re- | 
ceipts of the horse-drawn vehicles, as an official state- [ 
ment intimates that the London Motor ’Bus Company, 
commenced working last March with three 
‘buses, has now 46 vehicles on the streets. It is esti-' 
mated that by the end of the year it will have over 350 
‘buses plying. During the seven months of its exist- 
ence its ‘buses have run nearly 450,000 miles, and have 
carried 4,463,345 passengers. The running expenses 


| of the moter "bus were estimated at the time of the 


forming of the first company at 1od per mile ; work in 


| the meanwhile shows that the cost will come under g#d, 


The Skilled Labour Market.—The Labour Depart- 


ment of the Board of Trade reports that employment 
in October was better than in September. The pig- 
iron and steel and tin-plate trades were all brisk, and 
there was an improvement in both the engineering 
and shipbuilding trades. The cotton and woollen 
trades continued to be very busy. The coal mining 
industry showed an improvement, apart from the 
seasonal change at this time of the year. 
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this including cost of fuel, tyre renewals, wages, re- 
pairs, administration, and depreciation of chassis, &c. 








Wills and Bequests.—The J/lustrated London News gives 
the following list of wills proved, with the amount of 


| personalty in each case :— 


As com- | 


£ 
' Mr Christopher Dove Barker, late of Radnor House, Great 
Malvern ....... estsadétesnat’ Lrcekaheteiiekseal 599,019 
Mr Charles Boosey, late of The Pines, Bickley.......-+. 99,552 
Mr Charles Pickersgill-Cunliffe, late of Beacon Hill Park 
Fitndhead § ....c.ccsecee nwensedaseeucasesanedd «+++ 53,414 
Charles, Earl of Romney, late of Gayton Hall, Norfolk 25,896 
Hon. Elizabeth Maule, late of 53 Lancaster Gate ...... 23,766 
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Ir is announced that a provisional agreement has 
been entered into for the amalgamation of the Notting- 
ham Joint Stock Bank with the London City and | 
Midland Bank. By this arrangement the paid-up 
capital of the London City and Midland Bank will | 
amount approximately to 43,142,850, and the reserve 
fund to about the same figure. 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, November 16. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
Nov. ~ oe Nov. 9, 1905, Nov oe —, 
f c 

Capital ofthe Bank ...... 182, 500, 000 ° ee 182,500,000 0 .. 182,500, 000 0 
Profits in addition to capi- 

tal(Art.8,Law ofJune9, 

ae 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 

its branches ......... 22,105,750 14 .. 22,105,750 14 .. 22,105,750 " 
Reserve of landed property 4,000,000 0 : ,C00,000 0 4,000,000 
Special Reserve .......... 8,407,444 16 8,407,444 16 .. 8,407,444 18 
Notes incirculation ...... 4,515,431,780 0 . 4 527,367,040 O .. 4,301,129,975 0 
Interest on securities trans- 

ferred or deposited .... 25,655,287.27 .. 26,497,205 92 .. 24,032,817 91 


Bank notes to order, re- 
ceipts payable at sight 
Treasury account current 


9,947,527 82 ..  9,740,72090 .. 9,869,521 64 














gs 346,135,006 78 .. 321,226,773 62 .. 208,055,810 81 
Current accounts, Paris .. 414,756,751 96 .. 447,597,494 10 .. 455,000,621 14 
Do branch banks ..... - 77,206,370 0 .. 80,986,147 0 .. 72,707,178 O 
Dividends payable ........ 1,588,252 81 .. 1,651,837 81 .. 1,767,483 16 
Discounts and sundry inte- 
BEE: chsscnscnaneeesnas 9,780,224 7 .. 9,264,674 80 .. 9,134,095 4 
Rediscounted the last six 
PRNED s'sn boon chsenenee 1,110,000 0 .. 1,116,000 0 .. 1,462,591 40 
PE ckccbceeeeniacsne 109,571,198 26 112,820,563 35 .. 100,719,089 11 
| re 5,736,197,686 €1 .. 5,763,277,965 34 ..5,406,895,091 5 | 
CREDITOR. 
Cash in hand andin branch f e t o t c 
eee 5,995,088,418 45 ..3,932,379,946 €0 ..3,747,304,668 1 
Commercial bills overdue. . 2,009,645 63 .. 59,447 49. 143,122 62 


Commercialbillsdiscounted 


in Paris not yet due 320,987,025 87 .. 351,855,371 6 


MEPRONTVBNIG ....ksesceccs 90,628 97 130,603 13 239,934 46 
Commercial bills, branch 
PRES :atbiascachaensx 416,352,425 0 .. 406,769,820 0 .. 412,127,638 0 
Advances on deposits of 
DOD csecnncan Seecinee 57,000 0 .. 630,003 0 .. 1,129,000 0 | 
Do in branch banks .... a o- oe 


178,409,503 74 
321,007,524 0 


164,672,372 57 


Do in public securities . * 
517,550,988 O .. 


Do by branch banks .... 
Advance to the State (Con- 


263,795,772 1 .. 
510,788,554 O .. 














ventions, June 9, 1857, 
and March 29, 1878).... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980.759 14 .. 12,980,750 14 
Do disposable .......... 99,512,511 67 .. 99,512,511 67 .. 99,627,144 43 

Rentes immobilisées (Law 
of June 9, 1857)........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 

Hotel and furniture at the 

bank and landed pro- 
perty branches ....... - 29,757,508 65 .. 29,757,508 65 28 1098, 516 71 
Expenses of management.. 5,470,787 48 .. 5,450,673 53 .. 5,552,653 17 

Employ of the special re- 
BELVO .cccccvccccccccece 8,407,444 16 8,407,444 16 8,407,444 16 
PRNIIOE, knnkbesnsecconedes 90,889,214 73 92,870,139 47 91,658,351 21 
WOM sscsine eoneeee 5,736,197,686 81 ..5,763,277,965 34 ..5, 403,895,091 5 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes: 


INCREASE. 
: Francs. &£ 
LOIRE «a cnecacwoveeeceekseewe 066see00 - 12,944,260 = 517,770 
BEPRRREY DOOOUND 6 0.0:600556015:.50685006008%0% 24 908,235 = 995,329 
SER 5 o006secenenr ccuceeéeenebeseeienka 2,708,472 = 108,359 
DECREASE. 
Francs. £ 
Private deposits ........ccccees gpehkeohes ese 36,620,540 = 1,464,822 
SEIOIO EE -vcniccnkensas scaeeerersbesecenscan 21,186,112 = 847,444 
BANK OF FRANCE RATES. 
DiINtOEME .ccccarcdewcsaene ecccecsecoces eveseces esevece 2 
MAVRNCCE OB DUNMION: ikss00bsoesseddsceses a ) 
Advances on public securities .,.....cccceccces ecoce 34 


The London exchange is unvaried on the weck, at 
25f 154c, after descending in the in te rval to 25f 15c. 
Primate discount, after being easy at 2} per cent., Is now 
difficult to obtain at that rate. Some small parcels of 
gold have been received from London, but the amount 
is estimated to have not exceeded £50,000, and gold 
continues to be sert to Italy. The Bank pays it out 
freely, and its stock has declined este 2 on the week. 
The cash to-day and last week was made up as under :— 
oo November 16 

rancs. & 


Fr 
99,382,378 -115,975,2 D9 % 
95,706,040 = 43,828,242 .. 


5,995,088, 418 - 159 803, 537 


—_——, ~—-——— November 9 
Francs. £ 

2,899,919, 441 =115,996.778 

1,092,460,505= 43,698,420 


a 


Gold.... 2, 
1, 


8 
Silver 0 








. 3.992,379,945 — 159,695,198 
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The following were to-day’s closing prices and the 
variations on the week :— 
Nov. 16. Nov. 9. 
| Par. fc f « i« 
| Three per Cents.....+. 100+. 9980 .. 9990 — 010 | 
Redeemable Threes .. 100 .. 99 50 se 90 30: a a 
POONER: cécscscccereses 200,00 20570 «... 10540 + O46 
Austrian Gold 4%.... 100... 9950 «2. 9925 + O 5 
Spanish Exterior .... 100... 92 27h oe 92 524 — 0 25 | 
Russian Old Threes ... 100 .. 7210 .. 7715 — 5 5 | 
Turkish Fours........ 100 o- 90 325 .. 9059 — 0173 | 
Egyptian Unified .... 100 .. 10630 .. 10589 + 0 50 
Bank of France Shares 1,000 .. 3,875 O .. 5879 0 — 4 0 
Banque de Paris...... 500 .. 1,545 O .. 1,575 0 28 0 
Comptoir d’'Escompte 500.. 652 0 .. 654+ 0 — 2 0 
Crédit Lyonnais...... 500 .. 1,116 0 .. 1,155 0 19 0 
Crédit Foncier........ 500 .. 715 0 .. 720 O 5 0 
Suez Canal .......... 500 .. 4,580 0 .. 4438 0 -—- 58 0 
Northern Railway.... 500 .. 1,831 0 .. 1842 9 11 0 
Western Railway .... 500.. 925 0 .. 924 9 — 1 0 
Orleans Railway...... 500 .. 1,472 0 .. 1,480 0 — 8 0 
Eastern Railway...... 500.. 964 0 .. 965 0 1 0 
Lyons Railway ...... 500... 1,391 0 .. 14041 0 —135 0 
Southern Railway .... 500... 1,225 0 ..1,219 0 + 6 0 
Rio Tintos Ord. ...... 250 .. 1640 0 .. 1623 9 +17 0 
The following were to-day’s closing nrices, with the 
variations on the week, in stocks and shares not com- 


prised in the table above :-—Brazilian ee 87t boc, 
+ 15c; Portuguese Threes 69f toc, ; Chinese 
Fours 97f 55c, — 30c; Ottoman Bank ae) + 3f; 
Meridionai of Italy Rails 750f; South of Austria 
Shares 127f, — 6f; Old Bonds 337f, — 1f 50c; North 
of Spain Shares 169f; Bonds 358f 75c, — If 25c; 
Saragossa Shares 298f, — 3f; Bonds 4o4f, 500¢ ; 
Tharsis Shares 148f, + 1f 50c; Cape Copper 143f 500, 
+ 3f 50c; De Beers 445f 50c, + 50c; Chartered 
Company 49f 75¢, 76c 5 Consolidated Goldfields 
154f soc, — 1f 50c; Ferreira 462f, — tof; Geldenhuis 
to1f 50c, — 2f 50c; Geldenhuis Deep 205f, — 3f 50c; 
Transvaal Land 68f, 2St ; ; Buffelsdoorn iif 25C, 
— if 50c; Randfontein Estates 57£ 75c, — 2f 50c; 
Robinson Mines 215f 50, — 4f; Oceana 32f — If; 
Simmer and Jack 37{ 75c, — 75c ; East Rand Proprietary 
r7of 50c, — 5f£; Durban Roodepoort 52f, — 3f; Rand 
Mines 197f, —- 7f; Lancaster 26f, — 2f 25c; Village 
Main Keef 112t 50c, — 4f 50c; May Consolidated 
Sof 25c, — If. 

Making-up prices at the mid-monthly account yester- 
day exhibited the recoil in all Russian issues on the fort- 
night. our per Cents. had lost 2f to 3f, Three per 





me OF 


Cents. 2f 50c, Treasury 500f bonds of 1904 _ The 
relapse continued to-day, Consols losing 1f 50c, at 
85f soc, Old Threes receding to 72f 1oc, Treasury 


bonds losing of, at 506f. Banque de Paris and Cre ‘dit 
Lyonnais shares are also marked, down appreciably on 
the week. 

Revelation of professional secrets is punished by 
fine and imprisonment under Art. 378 of the Penal 
Code, and this applies apparently to bankers and stock- 
An action has just been tried, in which a 
person claimed damages of an agent de change for 
having aled to a creditor that he (the debtor) had 
funds deposited with the agent de change, the 
which was that the creditor impounded the 
funds thus deposited. The plaintiff (the debtor) did 
not succeed in his action, but the judgment was given 
point of fact, and not of law, and it has been 

interpreted in the Press proof that the 
»f the Code does not apply to agen ty de change 
the code not, in mention 
bankers and agents de change specifically as parties to 
which it applies, but it explicit ly that it in- 
cludes all persons who by their profe ssion are in pos- 
them by third parties. 

which the 
her the 
age nt de 


brokers. 


reve 
CconSse- 


quence ol 


wrongs as 
article « 
does fact, 
declar es 
session of secrets confided to 
The t 
Judges did not give 


eal question before the Court, but on 

an opinion, was whet 

funds a secret contided to the 
change in the ex of his profession. 

In a banquet given last week by the English di: 


de- 
posit of was 
ercise 


“er tors 


of the Suez Canal Company to their French collea: vu 
on the occasion of the 21st anniversary of the L ps mn 
Committee, the President, Prince d’Arenberg, gave 
some de tails of the work of the company to meet the 
continued inerease in the trafic. The board, he 
said, had since 1885 expended go: million franes 
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(43,640,000) in improvements of the waterway 
alone, and had now undertaken other works, 
which would cost 30 millions (4/1,200,000) for widen- 
ing and deepening the canal. 
sity for constructing a second canal, maintaining that 
the same, or better, results could be obtained by en- 
larging the present one, without the great outlay that 
would be required for making a new one. 
put forward by the advocates for a second one was thai 
a single canal might be blocked, in case of a maritime 
war, by exploding a ship in the channel, but, he re- 
marked, a second canal would be no remedy, as it would 
be as easy to explode two ships, one in each canal, as 
a single The recent example of the Chatham 
showed what facility obstructions could be re- 
moved. 

Indirect taxes in’ France in 
278,390,700f (4.11,135,628), which was an increase of 
2,132,400f (£85,296) on the estimates, and = of 
7,000,400f (4,280,016) on the same month last year. 
The total receipts in the ten months amounted to 
2,866,059,790f (£.114,642,392), a gain of 
(41,070,744) on the estimates, and of 16,723,600f 
(4,668,944) on last year. C ompare d with last year the 
principal variations were an increase of 23,008, ooof 

duties, and  21,799,60o0f 


(£920,320) in Customs 
not including telegraphs 


He contested the neces- 


An argument 


one. 
with 


October produced 
» oe be 399,57 


(£871,984) in the Post Office, 


and telephones; but a decrease of 16,087,000f 
(£043,480) in the sugar duties, and 17,072,00of 
(£,.682,880) in excise duties, a loss of 26 millions 


(£,1,040,000) in spirits, being partly set off by a gain 
of 7 millions (4,280,000) in wines. 
Phe following are official returns of French foreign 


trade in the first 10 months of 1904 and 1905: 
































IMPORTS. 
——— 196.- ~ co 1904. —_ 
Frances. £ Frances. £ 
WE iddennvesées 43,1 9,000 25,724,760 649,603,000 = 25,984,120 
Raw materials 2,445,534,000 97,821,360 2.286,302,000 91,452,080 
Manufactures 685,948,000 27,557,920 .. 677,116,000 27,084,640 
Totals .... 3,772,601,000 = 6 20,904,040 - 5.613,021,000 = 144,520,840 
1crease in 1905, 159,58u,C00f £6,383,260. 
I-XPORT 
m—— 1905. —- ~ oo 190}, 
Francs. £ Frances. £ 
MOOR - bkéiveniencue 598,883,000 = 23,955,520 .. 544,360,000 = 21,774,460 
Raw materials .... 1,037.339,000 41,993,560 992,169,000 = 39,686,760 
Manufactures 1,948,367,000 77,3 4,680 1,778,593.000 = 71,143,720 
Post parcels...... 270,817,000 10,832,680 246,597,000 = 9,853,880 
Totals.... 3,855,406,000 154,216,240 .. 35 £61,719000 = 142 468,760 
Increase in 1905, 295,687,000f £11,747,480. 


In the export of post parcels, silk wares amounted to 
27,380,000f (£1,095,200). The surplus of the exports 
over the imports, which at the end of October amounted 
to 6,515,000f (£260,600), reached 82,805,000f (£ 3,312,200) 


at the end of November. 
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THE UNITED STATES 
(FROM OUR OWN CORRESPONDENT.) 


NEW YorK, November 7. 

The financial week ending November 4, a few days 
before the ion, proved quite sensational in Wail 
Street. Notwithstanding that all the superficial and 
some of the other conditions affecting share prices 
pointed to the period as one calculated to induce 
caution, the stock market, under powerful and adroit 
manipulation, showed considerable activity, and a sharp 
tendency to advance on the part of the Metal and Car 
Equipment shares, in addition to which there was a con- 
siderable interest in Erie, and something which, for a 
time, looked like an attempt to run a corner in Reading 
Common. The other features were in American Smelt- 
ing and Refining and in American Locomotive, with 
National Lead and some other specialties well played 
up. The volume of business at the Stock Exchange 


elect 


was heavier than in previous weeks, and pointed to a | 


probable increase in the total of Clearing-house bank 
loans. But so’ used had the 
public become to finding the bank statement reversing 
all known conditions, by transference of loans from 
banks to non-reporting institutions and trust com- 


panies, and the like, that not much stress was laid 
on advance estimates of a week’s loss of about 
$5,000,000 cash by the Clearing-house banks. 














THE ECONOMIST. 


26, 768 6001 





Street and the onlooking | 


| 








oo - —_—_—_——=+ 


—— 


1847 


when the statement made its appearance on Saturday 
with an expansion of $16,500,000 in loans, a loss of 
$7,405,000 in specie and legal tenders, and a drop 
of $10,076,000 in the surplus reserve, bringing the 
latter, net, down to $2,354,000, the lowest like aggre- 
gate, with one exception, at a similar period within 
15 years, the stock market regarded the exhibit as 
essentially unfavourable, and the close was marked 
by a tumbling of prices, which sheared off most of 
the gains of the preceding day or two. 

None of the wise heads has been able to explain the 
extraordinary boom in Reading Common to within a 
fraction of 140, except on the ground that the pool 
in that stock was gunning for an extended short 
interest, and succeeded in its quest. There are no 
known elements in the future of Reading, or of the 
coal roads, which would suggest the common stock as 
being worth any such price. The rumours of further 
anthracite road consolidations have been officially 
denied, but, of course, that does not preclude there 
having been some basis for them—such as the acquisi- 
tion of Lehigh Valley by Reading, which leases Jersey 
Central and, in turn, is held by Pennsylvania and 
Vanderbilt interests. Neither does there appear to be 
any foundation for the story that Pennsylvania Rail- 
road will virtually absorb Delaware and Hudson. In 
fact, the present range of anthracite coal carrier quota- 
tions may only be regarded by a conservative investor 
as putting those stocks up to almost a prohibitive price 
from the point of view of the probable dividend return. 











Erie, with its heavy outlay, present and prospective, 
for lowering grades and equiping the system with 


and with 
and Dayton 


sufficient cars and high-power locomotives 
the added load of Cincinnati, Hamilton, 
(ramifying Ohio, Indiana, and Michigan), the shares 
of which do not receive dividends, may hardly be 
regarded as promising big or even larger profits in the 
near future. 

The manipulation of Railway Equipment and Steel 
Companies’ shares is more easily understood. Orders 
for railroad freight cars have been enormous, as also 
for locomotives, and the boom in iron and steel is no 
longer a question of doubt. Prices of the latter have | 
been slowly but steadily gaining, in spite of all efforts 
to prevent what is described as a runaway market, 
and with the exception of steel rails, quotations for the 
same are likely to go to materially higher levels. One 
of the first producers of pig-iron in the country predicts 
S20 for No. 2 foundry in the not far distant future, 
in contrast with $17 for Bessemer to-day. Steel plates 
cannot be held back much longer. In fact, some of 
the independent plate mills are already asking $3 a ton 
more than the nominal price fixed by the leading 
interest, and it will not be long before the general 
plate market will follow after. Tin-plates are reason- 
ably sure to be advance before this letter reaches 
London. Considerations such as these make plausible 
the steaming-up of the iron and_ steel companies’ 
shares, but, on examination, it is found that the move- 
ment, like others which preceded it, is entirely profes- 
sional. Little is known at this time as to the truth of 
the rumour that Hill people have acquired a control of 
Missouri, Kansas, and Texas, in behalf of Chicago, 
Burlington, and Quincy, although Mr Hill’s departure 
for Europe is alluded to as a probable attempt to effect 
a deal with the Amsterdam stockholders in that com- 
pany for the 175,000 shares they are supposed to own. 
Should the story prove true, it would probably interest 
Edward H. Harriman, in that Mr Hill’s success would 
mean something like an invasion of the South-West, 
where Harriman has hitherto been in control. 

Cotton has been stronger and higher. Sentiment 
concerning the probable crop is more inclined to favour 
the short harvest predictions. This was stimulated 
partly by an outgiving from an English expert, who 
has been here looking over the ground ; ; and in oni 
by recent trade advices of a falling off in condition, and 
indications that the top crop will be very deficient. 
At the higher range of prices, however, holders have 
been letting go of the staple, and more has been sold 





So | not only to domestic mills, but for export. The latter, | 
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with heavier sales of wheat and of corn, after lower 
prices, has tended to offset the strain in the inter- 
national money market here. A good deal of surprise 
was expressed at the unexpected announcement, on 
November 3rd, by the Imperial Bank of Germany, of 
an advance in its rate of discount from 5 to 54 per cent. 
Yet even this, with low reserves in the Bank of 
England, and the Bank of France’s known desire to 
increase its stock of gold, is not believed to be 
sufficient to take gold from the United States in the 
immediate future. This, however, is the expression 
of a market opinion, born of the notion that, as the 
financial currents here are now running, we are likely 
to have call loan rates of 6 per cent. and upwards. 
Should the latter prove true, there would have to be a 
radical change in the position of the Associated New 
York banks before anything like present or prospective 
foreign exchange rates would result in shipments of 
the yellow metal hence. 

To-day’s elections are of the off-year variety, 
although so far as New York City is concerned, seldom 
have its electors been more stirred over the local situa- 
tion. The candidate for Mayor of the City, on each 
of the three tickets in the field, declares he will be 
elected. Never before has there been so remarkable a 
local campaign, not even when the last triangular con- 
test took place, that between the late Abram S. Hewitt, 
the late Henry George, and the then young Theodore 
Roosevelt. Henry George, may be recalled, 
appealed to the popular, non-partisan vote, with his 
taxation of land argument and his known honesty. 
Tamm ‘ny, frightened into good behaviour, put up 
Abram 5. Hewitt to hold the business men and Con- 
servatives. The Republican party, a minority party 
in old New York City, nominated the then political 
possibility, Theodore Roosevelt. Alarmed by _ the 
growth of sentiment in favour of George, many Re- 
publicans voted for Hewitt, electing the latter by a 
close shave, after a contest in which the Georgites 
were confident up to the end. The present triangular 
fight presents some parallels and some contrasts. The 
Democratic candidate, the present Mayor, Geo. B. 
McClellan, is a son of ‘‘ Little Mac,’’ at one time in 
command of the army of the Potomac in the Civil War, 
from which he was retired without particular glory to 
himself, and afterward became Governor of New 
Jersey. Young McClellan is a clean, decent candidate, 
but could hardly rise superior to his political sponsors, 








as 


the bosses of Tammany Hall, the most corrupt and 
best-organised political organisation in America, and 


which happens, in New York City proper, to stand 
for the Democratic party. W. M. Ivins, the Republican 
candidate, is an able and well-known lawyer, and 
would make an ideal Mayor, but, aside from himself 
and -ome others, is thought to lead a forlorn hope. 
The Republican local machi: , which took him up after 
a vain search for a candidate, is quite a rival of 
Tammany Hall in the matter of ‘‘ smart ’’ politics, and 
its present ‘‘ Boss,’’ former Governor Odell, is quite 
as repulsive at the typical family fireside as is ‘‘ Boss ”’ 
Murphy, who holds the strings of Tammany Hall in 
his grasp. Opposing McClellan and Ivins is Wm. R. 
Hearst, of ‘‘ yellow journalism ’’ notoriety, owner of 
newspapers in five cities, which make specialties of 
insincerities, and play to the economic gallery in a 
way which has built up for them very large circula- 
tions, and, among some people, reputations which 
cause them to be classed as “‘ horrible examples.’’ Yet, 
with it all, Hearst has posed as the friend of the 
working man, to such an extent, day and_ night, 
year in and year out, that he has created a 
large following. Hearst is a member of the House of 
Representatives, and it will be recalled tried 
hard and expensively to become the Democratic 
candidate for the Presidency two years ago. 
Now he is exploiting the alleged advantages of 
‘““municipal ownerships,’’ making that his war-cry in 
his canvass for the mayoralty of New York. At this 
writing it may truthfully be said that so great has been 
the rush to the Hearst banner that Tammany Hall is 
badly frightened. Ivins thinks he will be elected 
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through this division of the Democratic vote between 

McClellan and _ Hearst. Tammany Hall insists 

McClellan will win, but gives no advance estimates! 
as to the vote, something quite unusual for it. Hearst 

insists that the campaign has developed into a revolt 

from the domination of ‘‘ the and that 

he cannot lose. To-night the result will be known. 

The fact that Wm. Travers Jerome, New York’s 

honoured and able District Attorney, who forced him- 

self into an independent candidacy for re-election 

against both the old party machines, has attracted to 

his standard nearly all the reflective and good citizens 

of all parties, and that his re-election is conceded is a 

matter for which better as well as greater New York | 
is profoundly grateful. 


. ‘ ”’ 
bosses, 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, November 15. 


Apprehension regarding the situation in Russia has 
this week been renewed on the Berlin bourse in an 
intensified form. Monday was one of the worst days 
that Russian Government bonds and railway securities 
have seen since the revolutionary movement set in, and 
some of them touched a lower level than at any of the 
previous slumps ‘The course of trading on that day 
strikingly illustrates the nervous anxiety ielt here about 
developments in Russia. When the day’s trading was 
about half over, with Russians fractionally lower, it was 
discovered that the representative of the Mendelssohn 
Bank, Russia's financial agent here, was no longer on 
the floor, and this at once started the report that inter- 
vention buyings had been suspended. This brought 
out an enormous volume of Russians, which were 
apparently thrown upon the market at any price that 
could be secured. The consequence was that quota- 
tions broke sharply, some bonds falling as much as 
1 or 2 per cent. Then, half-an-hour before the day’s 
session closed, the representative of the bank mens 
tioned again showed himself, and resumed intervention 
buying, which caused a partial recovery of the ground 
lost. 

The fright about Russian securities was this time 
connected less with the political and revolutionary up- 
heaval than with financial considerations, and, to a 
considerable extent, with rumours of financial embar- 
rassment at St Petersburg. The selling impulse started 
from Paris, and the bear clement was able to use with 
considerable success a rumour that had already been 
circulated about the for several days—namely, 
that the Russian Treasury was in such straits that the 
next interest payment upon the foreign debt could not 
be met ; and theoretical discussions of the position of 
the Imperial Bank of Russia by German economical 
writers were pointed to as proof that Russia is sinking 
into a financial slough of despond. In the face of such 
considerations, the rally in Russian securities during 
the last half-hour on Monday’s bourse was very strong. 
As soon as it was seen that Russia’s agent was again 
buying, the whole tone of the market changed, and 
there was a rush to buy at the reduced quotations. In 
a short time the two Government bonds chiefly affected 
had regained 1} per cent. 

Yesterday the recovery continued moderately, but 
to-day has seen another bad day for Russians, upon 
the news from St Petersburg of another general strike. 
The feeling here regarding the prospects of Russian 
securities is apparently growing less favourable. One 
feature of late has been the pressure of the public to 
sell Russians, and this to an extent that has hardly 
been witnessed here before. The fact that quotations 
have only been held up in some measure by intervention 
buying in behalf of the Russian Government has only 
tended to awaken apprehensions as to the reality of 
present quoted values, since there are, gencrally speak- 
ing, no buyers for Russians other than the bank above 
mentioned. People wonder how long this buying for 
Government account can continue, in view of Russia’s 
sore need of money. 


o 


floor 


a ee Oe SS eee eee 








i 











The money market is attracting less attentiom this 
week, though there is no marked change in the situa- 
tion. Rates had shaded off somewhat under a slightly 
larger volume of money seeking investment in bills and 
call loans, but both forms of accommodation were to- 
day higher. ‘The private discount rate has risen to 
42 per cent. The advance connected with the re- 
newed tightness in the New York money market, which 
has caused a considerable volume of bills to be offered 
for discount here for American account. 

It is understood that the London bankers who are 
handling the new Japanese conversion loan have opened 
negotiations with Berlin banks with a view to placing 
a part the issue in Germany. It has not yet been 
determined whether Berlin will participate, but it is 
believed that the condition of the Germany money mar- 
ket will prevent the taking of more than a co mpara- 
tively small amount, especially if the subscription is to 
occur before the end of the year. After the present 
strain has moderated, say in January or February, the 
German market would doubtiess be glad to subscribe 
liberally for the issue. Home 
continue to come into sight. 


Is 


of 
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loans of small volume 
The City of C harlottenburg 
has just received the sanction for a loan of £1, 300,000, 
which will, perhi aps, not be 

Price advances in the iron industry continue to be 
the order of the day. Some time ago the Steel Verband 
had voted an increase of five shillings the ton for half- 
finished material, but the advance was to apply only 
to extra orders above the normal requirements of each 
consumer. Last week, however, the advance was 
made general, and at the same time sales for delivery 
in the second quarter of 1906 were declared open. A 
similar advance in the price of girders was ordered, 
which brings the price up to £5 10s. The rolled wire 
association is also reported to have advanced prices 
on Saturday by 2s 6d. Coal prices, which have hitherto 
been scarcely affected by the present wave of 
prosperity, are about to be advanced. A meeting for 
this purpose is fixed for to-morrow. It is said that the 
advance will be about a shilling the ton. 

The report of the Steel Verband for October men- 
tions shipments of 176,167 tons half-finished 


issued before next year. 


of 


material, which is the largest movement ever recorded 
for one month. The shipments of structural forms 
reached 149,973 tons, or 28,323 tons more than in 
October, 1904. For the latter goods there has been 
an extremely strong demand from abroad, especially 


from the United States, and the export price has been 
advanced by five shillings. The demands for structural 
steel for delivery during the next few months are so 
heavy, as the report of the Verband says, that it will 
be only with difficulty that the orders can be placed at 
all. The report describes the position of steel rails 
as very strong; the export business in particular has 
improved since last spring in an extraordinary manner, 
and prices in the foreign market show a gradual but 
steady advance. ‘The Verband further increased the 
allotments in sheets, pipes, railway axles, and wheels, 
and wrought iron blocks by 5 per cent. 

Unoflicial reports on the state of business in the iron 
industry more than confirm the representations of the 
Verband. In all forms of iron the demand is extremely 
active, and the stocks at the furnaces have been ex- 
hausted. The ore producers in the Siegen district are 
exerting themselves to their utmost, without being 
able to deliver ores as fast as called for by the furnaces. 
Neither are the collieries able, owing to the shortage 
in coal wagons, to deliver fuel promptly, so that 
furnaces not infrequently have to bank their fires for a 


day or two. The Government are taking measures to 
alleviate the wagon shortage by building new cars, 
over 10,000 of which are about to be ordered, besides 


1,500 passenger wagons and luggage vans. 

The coal operatives in a part of the Silesian district 
are on strike, and the movement seems.to be spreading 
to other mines in that region. In the great Essen coal 


district, too, there is considerable ferment among the 
operatives, who complain that conditions have grown 


worse, 
winter. 


instead of better, since the great strike of last 
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In the iron industry a labour difficulty of | companies fell considerably the same day. 
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another form exists. Large numbers “of "foreign 
labourers, mainly Croats and Italians, have had to be 
imported to meet the unusual demands for help. Much 
of this labour is quite unskilled, and the rate of produc- 
tion necessarily suffers. 

A strike and lock-out of unusual dimensions has 
broken out at Greiz, Gera, and in the surrounding 
district. As usual, the affair began with a strike, and 
ended with a general lock-out. Some 40,000 weavers 
and dyers in woollen mills have been locked out. Other- 
wise the state of business in all departments of the 
textile trades is very good, in most of them consider- 
ably better than last year. 

The Siemens and Halske Electrical Company has 
just declared a dividend of 9 per cent., as against 7 
per cent. for — vear. The Berlin Electrical Works, 
which have a practical monopoly in supplying the tram- 
ways and manufacturing plants, as well as lighting, in 
Berlin, with electricity, distribute 10 per cent., as 
against 9 per cent. The consumption of electricity in 
Berlin and suburbs last year (that is, to June 30, 1905), 
increased 13 cent. The Allgemeine Company re- 
ports an increase of 41,150,000 in its booked orders 
since the end of last year, when orders amounted to 
£.6,000,000. All this strikingly illustrates the growth 
of the electrical industry. 


per 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
ViENNA, November 14. 

The financial event of the week is the sale of Arche 
duke Frederick’s ironworks and coal mines in Silesia. 
A fortnight ago these works were on the point of being 
sold to the German Handels-Gesellschaft in Berlin 
for a price the exact amount of which is not known, 
found somewhere between 50 and 

As the works were to be sold 
much lower price, the bourse conjec- 
were reasons to assume that the iron 
and steel market had overcome the period of em- 
barrassments and stagnation, 
the most profitable 
works 


but which is to-be 
60 
years ago for a 
tured that there 


million crowns. 


and was about to offer 
investments. The shares of iron- 
especially those of the 
ry Company, which was supposed 
to be behind the scenes, and would participate in the 
purchase of the Archduke Friedrich Works. In the 
Press, ttention was called to the fact that 
German capital was about to replace the proprietorship 
of a member of the Austrian Imperial house, and 
objection was taken to German shareholders becoming 
masters of purely \ustrian works and mines. In this way 
the Archduke was informed of the real state of things 
and its 1ces, and all at once the official 
Gaszelte that the Austrian Bodencredit- 
Anstalt had consented to convert the Silesian works 
and mines of Archduke Frederick into a joint-stock 
company. It since a financial event 
caused such <¢ because until a day before 
the actual the Bodencredit-Anstalt was an- 
it believed that the Berlin Handels- 
Gesellschaft would buy the works and convert them 
a company. It not likely that 


rose in consequence, 


Prague Iron Indust 


however, 


conseque: 


announced 


is a long time 
1 sensation, 
sale LO 
nounced was 


into German is 


the Bodencredit-Anstalt merely meant to distinguish 
itself by an act of patriotism; previous negotia- 
tions for the purchase of the works and mines 


had enabled everyone who was interested in the ques- 
and as the Archduke 
was anxious to sell without delay, he, no doubt, made 
regard to the price, and accepted a 
lower price from the Credit-Anstalt than that which the 
Berlin company would have paid. The formal an- 
nouncement of the sale had an immediate effect upon 
the bourse, and shares of Iron Works and Mining 


tion to ascertain their real value, 


coneessions with 
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Railway shares had a reason of shee: own for falling 


in price during the past week. The employés of 
the Government railways have for some time 
demanded to have their salaries and wages raised 
by as much as 20 per cent., on account of the high 


price ol victuals and rents, which makes it impossible 


to live with the earnings that provided for their wants | 


threatened to strike if their 
not granted, but when it came to the 
they followed the ex imple of the Italian railway 


20 years ago. They 
demands were 
point 


personnel, and, carrying out printed instructions to 
the letter, they caused so much delay that railway 
trafic was nearly at a standstill. The Italian strike 
had taught them one thing—they did not try their 
policy on passenger trains, because they wished to 
keep the sympathies of the public—but they made their 
experiments on goods trains, and succeeded so well, 


that last night the Government agreed to a part of 
their demands, and promised to come to an agreement 
upon the rest before two vears are out. Of course, 
the representatives of industry and commerce had used 
all their influence to make the Government come to 
an understanding with the strikers, and private railway 
lines will have to do as the State Railways have done. 
In Bohemia matters had come to a very critical point 
indeed. Several manufactories had to stop work, be- 
cause there was no coal for the furnaces, and in several 
cities the prices of coal and victuals were rapidly rising. 
In Prague trains arrived with cattle, poultry, and 
pigs that had perished on the way. Of course, rail- 
way shares suffered in consequence of these disturb- 
ances. 

Besides these special reasons for a fall of prices, the 
bourse was unfavourably impressed by recent events in 
Russia, and by the hopeless state of the crisis in 
Hungary. All the bank shares suffered in 
quence, the only exception being the Union 
which arranged a loan for the Servian 
ment, of which the bourse approves. 

The Hungarian Government, which has no Parlia- 
mentary majority to support it, only attends to the 
unavoidable business of State, and is, of most 
careful to avoid expense in every branch of administra- 
tion. But there is one exception to the rule. The 
Railways Minister, Herr von VGrés, has declared that 
the Hungarian railways cannot wait for a_ better 
political situation, but must be attended to imme- 
diately. So he has given orders for 5,000 new goods 
cars and 600 passenger cars, for which a 
million crowns will be paid. The order was 
exclusively to Hungarian manufacturers. 

About a week ago the first official negotiations for 
the purchase of the Great Northern (Ferdinand) Rail- 
way by the State were opened. The Government was 
represented by the Railway and Finance Ministers and 


COnSe- 
Bank, 


has Govern- 


course, 


price of 30 


given 


by the highest officials in ‘these Departments, the rail- 
way by the president of the company, Margrave 
Pallavicini, and the director-general Teitteles. No 
details were entered into, only the price was dis- 
cussed which the company would sell the railway 
to the Government. The Northern is the oldest rail- 
way in Austria ; its first concession is dated 1836. 
Official reports announce with regret that the con- 
sumption of beer is decreasing Austria. The total 
production of 1g04-5 amounted to 19,098, 5 10 hecto- 
litres, being 722,358 hectolitres less than during the 
preceding vear. This signifies that the receipts from 


beer taxes have decreased by 2,651,823 crowns in one 


year. The extraordinary fact is not difficult to explain. 
The taxes, direct and indirect, had been raised so high 
that the price of beer was from 50 to 75 per cent. 
higher than it isin Germany. At the same time, wine- 
growing districts are fast recovering from the devasta- 


and some of the 
vear or two been 


tion caused by phylloxera, 
peasant wine has no dearer 
than beer. Originally, wine-drinking 
country, and it will, under the circumstances, no doubt, 


common 
for a 


Austria was a 


return to wine if it cannot save money by drinking 
beer. The annual average consumption of beer in 


Austria is at present 69 litres head ; 


Germany is 117 litres per head. 
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Correspondence. 


CONTINUATION RATES ON HOME RAILWAYs, 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—The fact which you mention in your able 
article in the issue of last Saturday—viz., that the 
question of continuation rates on Home railway 


a go od deal of interest is my 
rain on your valuable space. 


arousing 
trespassing < 


stocks 1s 


excuse for 


With re gard to the i oreign railway market, the 
usage there is entirely different from that of the Home 
railway market. There, if it is necessary to ‘ pay 


stamps,’ it is the bro ee” s chent who pays them. 
In reply to Mr Faithfull Begg, the mention of the 


South African market is no argument. ver since 
this market has existed the “shops ’’ have always 
‘taken in’? large quantities of shares for the dealers, 


so that it is comparatively rare for it to be necessary 
to ‘‘ pay stamps.’’ 

And, in addition to all the 
market by the outside houses, 


facilities given to this 
the dealers spread the 


thus making it 


carrving-over over three days, much 
easier to ‘get even in’’ “ rates, whereas in the 
Home railway market this business is concluded 
between 10 o'clock and 12.30 on the first morning of 
the Settlement ; and if vou are not ‘Seven ”’ by the 
latter hour, it is a question of stamps. 

With regard to the remarks of my friend Mr Hen- 
riques, I do not think that in the long run the Inland 
Revenue would lose much, as, of course, the Govern- 
ment would make some charge, as in the case of exist- 


ing companies, where registered or bearer stock is 
optional, while the increase of income-tax and con- 


tract stamps, owing to the larger volume of business, 
would make wp any deficiency. 

In case the railway companies do not see their wavy 
both bearer and registered stocks, it 
gested for one of the big insurance companies to put 
stock into the names of their directo rs, and to issue 
bearer certificates against it, which certificates should 
be good delivery on the market, the holder of such 
certificates being able at any time to have the stetk 
it represents actually transterred into the name of 
his nominee on his giving up the bearer c ertificate. 
But I personally have a very strong objection to this 
suggestion, as it would put such a very great voting 
power into the hands of the directors of the insur ance 
company, which might be very unpleasant if one ol 
the ee of the insurance company were a director 
of a competing railway. 

Thi inking you for having given so much assistance 
to the the subject [ remain, yours 
sincerely, ERNEST L. WALFORD. 
London, F.¢ 14th, 
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NEW CAPITAL ISSUES. 


An issue of £1, —- 
stoc k of the 


Canadian Northern Railway. 


} per cent. perpetual consolidated debenture 
above company is offered for subscription at the price of g9 
per cent. The stock is perpetual and irredeemable, and 


win all respects with the 4 per cent. pe rpe tual 
stock now offic ‘i illy quoted on the 
for which the current quotation 


ranks pari pa 
consolidated debenture 
London Stock Exchange, 
is 102 per cent. 

A. Darracg and Company (1905), Limited.—At the 
ineeting of this company to-day (Friday). at which a very 
favourable report for the year ending September 30th was 
presented, the chairman stated that it had been found neces 
sary to reorganise the company, and it was proposed to sub- 


stitute for the present ordinary shares an issue of 375,000 
preterred and 275.000 ordinary shares, the former to be 
offered to the public, together with 150,000 five per cent. 


A prospectus 
shares of £1 


debenture bonds. to provide working capital. 
is issued offering 371,500 preferred ordinary 
each, and 1,500 five per cent. debenture bonds at 
par. According to the balance-shect quoted in the pros- 
pectus the net profits for the past thee years amounted to 
£365,253, and the amount payable to the old company for 
oodwill is £416,123. The profits for the last year were 
ti 152,664, so that the goodwill represents less than three 
years’ purchase. The preferred ordinary shares are entitled 
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toa ‘div idend of 7 per cent. in prior ity to £275,000 of ordinary 

capital. The motor industry is undoubtedly making great 
strides, and the chief difficulty this company has to encounter 
at present seems to be in keeping pace with the orders re- 
ceived. 

Sun Gas Company, Limited.—The capital ofthiscompany 
is being increased from £25,000 to £100,000, and 75,000 shares 
of £1 each are offered for subscription atpar. The company 
was formed for the purpose, amongst other things, of acquir- 





ing, and it has acquired and paid for, the patents or patent | 


rights relating to what is known as the “ Atkins Dry Acety- 
lene Process,’ a method under which it is cl: aimed that 
acetylene gas of the highest degree of purity can be pro- 
duced by dry generation. Great importance is attached to 
an order by the Home Secretary admitting acetylene as a 
non-explosive when generated by this process. The pro- 
ceeds of this issue are to be devoted to the purchi ise of 
shares in the Alby Carbide Factory, Sweden, securing con- 
trol of that undertaking, and a regular supply of carbide to 
this company. Patents are notoriously the most risky class 
of industrial undertaking in which to put money, and we 
always advise they should not be taken up unless in actual 
working and showing a profit upon the operations. Some 
members of the board of this company ought to be able to 
judge whether the process is valuable or not, but notwith- 
standing, we cannot see our way to vary the rule we have 
mentioned in favour of the shares offered. 

Water and Gas Stocks.—There will be offered for sale 
by auction at the Mart, Tokenhouse-yard, E.C., on 21st inst., 
10,000 5 per cent. preference stock and £6,000 4 per cent. 
perpetual debenture stock of the South Issex Waterworks 
Company, together with £2,000 ‘*B” stock, and £2,080 4 per 
cent. perpetual debenture stock of the Harley District Gas 
Company. Particulars may be obtained at the London 
Auction Mart, at the offices of the companies as given in the 
particulars, and of Mr Alfred Richards, auctioneer, 18, Fins- 
bury circus, London, E.C. 

Rio Tinto, Limited.—The company intimate that allot- 
ment of the new shares has now been made to the applicants, 
and that letters of allotment will be sent out so soon as they 
can be prepared. 





NEW LOANS AND NEW COMPANIES. 


The new 
vendors’ 


exclusive of 
as follows :— 


issues of the current year, 
shares, &c., have been 


Capital Applications. 


Amount First Further 
Nominal Offered to Payment Lia- 
Capital, the Public. Thereon. bility. 
£ 1 


£ £ 
Amount previously recorded.... 148,294,197 .. ee eo ee 


Issues of the week 








Buenos Ayres and Pacific Rail- 

WEUCMEO) beckueyewss'cslv aces 1,900,000 1,060,900 .. 100,000 900,900 
Centra! Chili Copper............ 30,000 30.000 7,500 .. 22,500 
Cerro Muriano Mines cavenacies. PAM ax 75,000 9,375 65,625 
Crisp and Co. (5%, First Mort. 

Deb. Stock, at £90).......... 5,000 .. 4,500 .. 500 .. 4,000 
Henley’s ‘Ww. FZ) Telegrs uy} h 

Works (44 First Sen. 

DISD. BOOK) cv sccccaccwsnsce 108,022 .. 108,022 .. 10,802 .. 97,220 
New Deep Leads Syndicate (1s) 15,000 . 15,000 3,759 11,250 
pete ONO OI. . s ceeees wacesnweses 75C0O .. 75,000 .. 93575 .«. G6S 
Wandsworth and ‘Putn 1ey Gas 

Light and Coke Co. (3 

Perp. Deb. Stock, at £84 10,000 .. $212 .. 8,212 22 oe 
Gray’s Gas Co. (*B” shares, 

£10, at £10 6s 9d) Sakrwaard 6,000 .. 6,203 .. 6.205 .6 o« 
Kent Electric Power Co. (44 % 

Irre. Deb. Stock, at £924) .. 34,250 .. 31,681 .. 3,425 ,. 28,256 
Canadian Northern Railway Co. 

(4. Perp. Cons. Deb. Stock, 

WD BOO icacticcceneuees - Sena 1,227,€00 62,000 ..1,165,600 | 
Darracq (A.) and Co. (Pref. Ord.) 371,600 371,500 18,575 .. 352,925 | 

Do (5% Deb. Bonds, £100). 150,000 150,000 .. 7,500 .. 142,500 
ee oe 102, 718 246,217 ..2,856,501 

Total offered for subse ription to date Total offered for subscription for the 

in - whole year— 

in aes bie cccdikease a £151,396,915 Dd sadeicuccketccuneae £123,019,680 
MEIN co Kedcankun nena 104,829,014 DE hci cadetcouwucerayes 108,462,680 
BO ecnsedesicuoud 98 735,721 JOOS cnccccacuscccccccctce) Sees 
MM ebie adueuderceces 146,546,402 SUES oudnawkwnteccceawoes 159,558,498 
RUMEN oe ah Snes: 151,605,443 BE occ xcduseossuennes 165,499,224 
ME Catia coacasnwens 148,650,859 ROGO vie cicdnaseedauaeas 133,169,724 


TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 

BY POST. 

Half-s 


Cheques and Post-office Orders to be made 
he Economist. 


Quarterly, 10s; early, 20s; Yearly, 40s. 


bayable to the Propriet 


Colonics and Ab £2 4s per Annum. 


road, 


Copies oy the Economist may always be obtained in Paris and Nicé 
of Messvs Galignani. Paris : 224 Rue de Rivoli; Nice: 8, Avenue 
Masséna. New York: International News Co., Duane street 
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BOOKS RECEIVED. 


Practical Advertising. A Handy Guide by Practical Men, 
1905-6. (London) Mather and Crowther, Limited. 

London Unemployed Fund, 1904-5. Report of 
I-xecutive Committee to September 3oth. 
don) P. S. King and Son. 


(Lon- 


National Finance in 1905. By Thomas Gibson Bowles, 
M.P. (in continuation of *“ National Finance ; an 
Imminent Peril,” 1g04). (London) Simpkin, 
Marshall, Hamilton, Kent, and Co. 

The Channel Ferry. Ac dvantages and Feasibility of a 
Train-lerry between E ngland and France. Com- 
piled by Ernest De Rodakow ski. With Plans and 
Tables. (London) Harrison and Sons. 

Lhe Principles of Employment. Being the Reprint of a 


Letter Addressed to the E ‘lectors of the Ormskirk 
Division by C. Y. C. Dawbarn, M.A. (Liverpool) 
Daily Post and Mercury Offices. 

The Guide to South Africa for the Use of Tourists, Sports- 
men, Invalids, and Settlers. With Coloured Maps, 
Plans, and Diagrams. Edited Annually by A. 
Samler Brown and G. Gordon Brown. 1905-6 
[-dition. (London) Sampson, Low, Marston, and 
Co., Limited; (Cape Town, Port Elizabeth, and 
Johannesburg) J. C. Juta and Co. 

Investors’ and Trustees’ Register. Complete, with Index 
and Specially Prepared Tables for Stock Exchange 
Iractions, and Tables of Yield, Per Cent., &c. 
Arranged and Compiled by T. P. Singer. (London) 
Marchant, Singer, and Co. 





MEETINGS, &c. 








ANSELL’S BREWERY, LIMITED. 


The fifth ordinary general meeting of the shareholders in 
Ansell’s Brewery, Limited, was held, on the 1oth inst., at the 


(ueen’s Hotel, Birmingham. Mr E. Anseil (the chairman) pre- 
sided, and the other ao present were Messrs P. Waltho, 
J. A. Fairhurst, and H. Ansell. 

The secretary having pti the notice convening the meeting, 

The (¢ ‘hairman congratulated the shareholders on another suc- 
cessful year’s trading. The net profit, after making full provi- 
sion for depreciations and bad and doubtful debts, was £74,614, 
which, with the addition of £13,679 brought forward from last 
year, produced £88,294. After the payment of interest on deben- 
tures and directors’ salaries they proposed to pay dividends at 
the rate of 5 per cent. on the preference shares and 1o per cent. 
on the ordinary shares. Of the balance, which amounted to 
£306,508, they proposed to place £20,000 to reserve, bringing 
that account up to £go,000, and to carry forward £16,568. Turn- 
ing to the assets side, he reminded them that the total assets of 
the company at its reconstruction were £800,000; to-day the 
amount, inclusive of cash in hand, was £956,898. There was 
no item of goodwill; in other words, the total assets of the 
company, after full and ample depreciation, were of the most 
tangible and satisfactory character. The reserve fund had been 
invested in the purchase of new properties and in converting 
leaseholds into freeholds, and generally in strengthening and 
consolidating the company’s assets. That policy the directors 
were still pursuing. Referring to the amount brought forward, 
and to the compensation clauses under the new Licensing Act, 
the directors were aware that a very substantial sum would this 
year have to be set on one side in order to meet the charge 
for increased taxation upon licensed properties for compensation 
purposes. Some people were apt to term that as the brewers’ 
endowment fund. He could, however, only say that the charge 
was a direct tax upon licensed property paid out of the profits of 
the licensee, brewer, or owner of such prope tty. It was held by 
many that a reduction in the number of licences would result in 
an increase of temperance, and bring about that reform which 
they all so much desired. He trusted that the new Licensing Act, 
the administration of which they must watch with zealous care, 
would prove a step in that direction, and at the same time a just 
and equitable measure to all concerned. In their surrender 
scheme the Birmingham brewers had given tangible proof of their 


| desire to take part in the great movement for the moral and social 


ors of 
| 


| mously 
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elevation of the masses. He did not hesitate to say that such a 
movement would receive from ‘the trade”? that support and 
sympathy which it so richly deserved. In conclusion, he hoped 
shareholders were satisfied that the business was well 
organised and managed, and was in every way exceptionally 
sound. In conclusion, the Chairman moved the adoption of the 
report and accounts. 

Mr James Fairhurst seconded the motion, 
adopted. 

On the proposition of Mr Rudkin (a shareholder), Mr J. 
Fairhurst was re-elected a director. ania Fisher, Randle, 7 
Fisher, the auditors, having also been reappointed, the chairman 
took the opportunity of congratulating the senior member of that 
firm upon the great honour which His Majesty the King had con- 


the 


which was unani- 
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ferred upon him. 
and ungrudging 
richly deserved. 

Mr Randle, in reply, expressed his thanks to them on behalf 
of Sir Walter Fisher for the chairman’s kindly references. He 
stated that the firm with which he was identified had been the 
auditors of the company since its incorporation. That was a 
strong mark of the good feeling which had always existed. He 
congratulated them on the continued success of the company. 
Each year saw an advance in its position, which he thought 
reflected great credit on the directors and management. Every 
item in the balance-sheet had been carefully examined and 
analysed. Proper provision for depreciation had been made so 
far as the condition of the houses was concerned. If they were 
to be valued they would be valued at a higher figure than 
appeared in the financial statement. The stock, which had also 
been carefully examined, was taken on a very low basis. 

Mr Seal (a shareholder) then moved a resolution of thanks to 
the chairman and the directors. 

Mr Joseph Ansell, in seconding the motion, pointed out that 
the business had grown enormously since the inception of the 
company. 





Having regard to his many years of devoted 
work in the public service, the honour was 


As brewery investors he did not think they had any- 
thing of which to complain in their association with Ansell’s 
brewery. During the past 18 months times had been difficult for 
the brewing trade, but notwithstanding that they had been able 
to hold their own position and to improve it somewhat. In 
regard to the operation of the Licensing Act, and the question 
of surrender, he was one of those who believed that when the 
Government were successful in passing the measure they did 
what was the merest common act of justice to those who had 
invested their money in licensed property and brewery under- 
takings. Whether the surrender of licences was going to decrease 
drunkenness remained to be seen. He was bound to say that 
that was not the view he had of it when originally he conceived 
the notion of bringing about the surrender scheme, which was 
subsequently acted upon. What he believed could be ac- 
complished by an adaptation of the surrender scheme was that 
they would have better conducted houses, which would give less 
trouble to the police and would be in the interest of good 
government. He believed that the spread of education and the 
example set by others were more likely to decrease intemperance 
in Birmingham and elsewhere than the mere closing of public- 
houses. 

The resolution was unanimously adopted. 

The Chairman having briefly acknowledged the vote, the pro- 
ceedings then terminated. 


FREDERICK HOTELS, LIMITED. 


£ 


The sixth annual general meeting of 
Frederick Hotels, Limited, was held, 
Hotel Russell, London, Mr Horatio G. 
presiding. 

The secretary (Mr L. W. 
vening the meeting, 

The Chairman, after referring with regret to the death of Mr 
R. W. E. Middleton, the late chairman, said: It is very gratifying 
to the directors te be able to tell you that, in spite of the great 
depression that has affected all trades, the result of the year’s 
trading is very encouraging, because, although the amount taken 
—as I am going to mention later on—is practically the same as 
in the previous year, yet reductions have been effected in the 
working which, of course, affect the general result very 
materially. The policy of the directors in maintaining the high 
character of our hotels has been strongly upheld. and although 
economies in the workings have been secured, yet nothing has 
been spared in keeping up the hotels in their high state of 
efficiency and management. That this has met with the approval 
of the visitors is shown by the fact that the number we have enter- 
tained during the past year covers a total of nearly 350,000. 
Although the business done is practically the same this year as 
last, no doubt the receipts would have been much better but for 
the generally known fact that, at any rate during the last 12 
months, the money spent on wines and spirits has materially 
decreased in every direction. ‘The hotels have been efficiently 
kept up as regards repairs and renewals, and it may interest you 
to know that we have spent some money in alterations and im- 
provements at the Great Central Hotel, which will enable us to 
cater for masonic lodges and other societies on a far larger scale 
than we have hitherto been able to dc. Our manager assures 
us that the alterations are necessary, and will be much appre- 
ciated, and should bring us a good return for our money. In 
addition, the directors have gone to the expense of putting down 
a new dancing floor in the Wharncliffe Rooms, thus making it 
one of the finest ballrooms in London. With regard to 
current year, you will be glad to know that we are rather more 


the shareholders in the 
the 16th inst., at the 
Regnart (the chairman) 


Slade) having read the notice con- 





than holding our own as regards the business we are doing, and | 
we may be able to report | 


we hope that, at our meeting next year, 
that the progress has been maintained. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

Colonel F. G. Oldham seconded the motion, which was unani- 
mously agreed to. 

Some formal business having been transacted, 

Mr Plender (of Messrs Deloitte, Plender, Griffiths, and Co., 
the auditors) said: It has been suggested to me that I-may use 
the opportunity of the re-election of my firm in saying a word or 
two upon the accounts, which have been submitted for your 
consideration. I do so with pleasure, because in my opinion 
the balance-sheet reveals a healthier and stronger financial posi- 
tion than any balance-sheet which has hitherto been submitted 
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to you. Personally, I can tell you, with no apprehension, that 
the large sum which is debited in the profit and loss account for 
repairs and maintenance, and which is considerably in excess of 
last year, is, I think, a very wise and prudent kind of outlay, 
It is only by making the hotels attractive that we can secure and 
in fact, retain out c/zentil/e, and expenditure which has resulted 
in the maintenance of the undertaking in a high state of efficiency 
in my opinion is outlay of the best character. ‘The company has } 
maintained its business during the year, in the face of severe 
competition, and the directors are to be congratulated on the 
way in which they have managed the undertaking. When we 
know that so many hotel companies have suffered adversely 
during the past year, I think the position is one about which yoy 
can feel quite satisfied. . 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





A. DARRACQ AND CO., LIMITED. 


fhe third annual general meeting of the shareholders in A, 
Darracq and Co., Limited, was held on the 17th instant, at the 
Institute of Chartered Accountants, Moorgate place, London, 
Mr J. S. Smith-Winby (the chairman) presiding. 

The secretary (Mr A. A. Yeatman) having read the notice con. 
vening the meeting, 

The Chairman remarked that the name of Darracq was so 
closely identified with records that the shareholders would have 
been to some extent prepared for the record report now presented, 
Last year he was able to tell them that the whole of the six speed 
records in the automobile world were held by Darracq cars, and 
though one of the six had since been equalled, they were still 
so held, and they had added another by Mr A. Lee Guinness 
for the standing kilometer. That was a record of records, and 
to-day he was able to make an announcement which was no less 
satisfactory, namely, that the company had made a record ad. 
vance in the amount of its business for the season 1905 in com. 
parison with any previous season. Since the business was estab- 
lished six or seven years ago, each season had shown an ad- 
vance, but this season it was considerably greater in propor- 
tion than in any previous year. The principal reason was to be 
found in the progressive policy adopted. Last year they placed 
£50,000 of the profits to the extension of their factory at 
Suresnes, with a view to increasing the capacity of its output. 
The justification of this was found in the figures presented in the 
report. Over and above the large increase in the turnover, the 
position and reputation of the company had been greatly en- 
hanced, and with respect to the question of competition, they 
felt assured that so long as the demand for motor cars existed, 
whether for pleasure or business, they would always secure their 
fair share. They had acquired the freehold of the pertion of 
their factory at Suresnes, which was previously of leasehold 
tenure, and also a valuable piece of land adjoining, on which 
they had made a track for trying their cars. They had also 
extended their premises in Lambeth, and intended to establish 
there a thoroughly effective repairing shop and other facilities. 
Last year the business suffered from inability to meet the extra- 
ordinary rush of orders, but this year the work was very much 
ahead, and they hoped to be in a vastly better position. Last 
year they did not reap the full benefit of the additions to the 
works at Suresnes, which were not completed until the spring. 
but, this vear, they had the advantage of these additions. Last 
year they could have disposed of hundreds more of their 15 
horse-power cars if they had had them ready. This car was 
again most successful in touring contests in this country and 
abroad, and cleared the board in all competitions for cars of 
£500 or under, whether for speed, hill climbing, or reliability, 
and defeating a vast number of cars of considerably higher price. 
One of the best wins was in the Scottish hill climbing competi- 
tion, in which Mr Weir simply walked away from his opponents. 
The three great events of the year were the Gordon Bennett Race, 
the Circuit des Ardennes, and the Vanderbilt Cup, and Mr 
Darracq had set the seal upon his fame, and at the same time 
emphasised tha pre-eminence of French manufactures, by 
winning two out of the three events. After announcing that in 


future they were going to use Dunlop tyres, the chairman 
stated that Mr Darracq had designed two new’ models 
for next season. One was a _ two-cylinder 10 h.-p., at 
£265. This had already won its spurs by gaining the 
Lancashire Hill Climbing Competition, in which it de- 


feated everything in its class. It would be one of the features 
for 1906, and its simplicity made it especially suitable for ladies. 
The other model was the 20-32 h.-p., an enlarged and improved 
15, designed to meet the prevailing fashion for heavy covered 
bodies, carrving five or six passengers, with luggage, and weigh- 
ing four or five cwts more than the 15 was designed to bear. The 
new model would be offered at a slightly higher price, and was 
bound to become a public favourite. With regard to motors 


for commercial purposes, the company intended to enter 
more thoroughly this year into the competition for this 
class of business. Referring to the accounts, the Chair- 
man pointed out that after deducting the interim divi- 


dend paid there was a balance to the credit of profit and loss 
account of £164,549. They proposed to declare a further divi- 
dend of 2s 6d per share on the ordinary shares, making 20 per 
cent. for the year, to transfer £100,000 to reserve, and carry 
forward £27,174. They could have declared a considerably 
higher dividend, but thought it better to maintain a large amount 
in hand, especially as they intended to reorganise the finances 
by substituting for the present ordinary share capital an issue 
of £375,000 preferred ordinary and £275,000 ordinary shares, 
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| priate our balance to that purpose. t 
will be put before you to-day, and I hope it will meet with your 


ingly difficult to satisfy. 
tion of that for some length of time to come, but I do look 


| the former to be offered for public subscription together with 
| £150,000 5 per cent. debenture bonds to provide cash working 
capital. From the proceeds of the preferred ordinary shares the 
present 6 per cent. preference shares would be redeemed, unless 
the holders preferred to exchange them for debenture bonds 
| or preferred ordinary shares. The latter would be entitled to 
' 7 per cent. cumulative dividends, and, after the ordinary shares 
| had received 10 per cent., to participate to the further extent of 
| 3 per cent., making ro per cent. in all. As they would only have 
to earn one-half of their present profits to entitle the preferred 
ordinary to the full 10 per cent., it would be seen that these 
shares would form an attractive investment. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Sir W. B. Avery, Bart., seconded the motion, which was carried 
unanimously. 

Some formal business having been transacted, a special meet- 
ing of the shareholders was held, at which a resolution provid- 
ing for the reorganisation of the finances of the company, as 
explained by the chairman, was formally agreed to. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





| _—- 
| SANTIAGO NITRATE COMPANY, LIMITED. 
| 


The sixth annual general meeting of the shareholders in the 
Santiago Nitrate Company, Limited, was held, on the 15th inst., 
at Winchester House, London, Mr Henry W. Lowe (the chair- 
man) presiding. 

The secretary (Mr I°. M. 
vening the meeting, 

The Chairman said: Our gross profit for the vear has been 
£63,887, and after deducting the debenture interest, the usual 
| current charges, and depreciation of stocks, we have a net profit 
balance of £55,458. Out of this we have paid three interim 
dividends of 5 per cent. each, free of income-tax, making 15 
| per cent. in all, which has absorbed £30,000; we have redeemed 


l'rames) having read the notice con- 


debentures to the amount of £12,000, besides the premium upon 
them; and after these deductions we are left with an available 

| balance to-day of £11,813 10s. Now, gentlemen, it would have 
been a very great pleasure to us to have declared another divi- 
dend to-day, but we feel it our duty, and we consider it more 
prudent, to place the company’s finances upon a safe basis by 
clearing off our indebtedness while we have the means. As no 
appropriation has yet been made for the purchase money of the 
new grounds, which cost us £12,000 two years ago, we think the 
present is a fitting opportunity to write off that item and appro- 
A resolution to that effect 


approval. I shall also ask you to consent to the transfer of the 
small balance of £186 to complete the principal sum of £12,000, 
and then we shall start with a clean slate. We have, therefore, 
recommended the appropriation of the balance to this purpose ; 
and with regard to the new property, I am very pleased to tell 
you that it is worth to us, for profitable working, many times 
more than the amount we paid for it. I do not like to say how 
/ much—though it would be well within the truth—because it does 
not do to let other people know what profits you are making on 

| a purchase from the Government. As we have stated in our 
report, we have gone to considerable outlay—in view of the main- 
tenance of our present quota under the new combination—in 
thoroughly overhauling our machinery and boilers, renewing and 
repairing tanks, hydraulic lifts, and various other portions of 
our machinery. In addition to that we have put up an extra 
new boiler and further boiling tanks, so that we have an in- 
creased productive capacity, and are better able to cope with 
the other difficulties we have than we were before. As you will 
see by the figures in the balance-sheet, we continue to make a 
steady decrease of our liability for debentures, and what remains 
| unpaid at the present time will, I hope, be entirely effaced in two 
| years’ time, and then we shall see the benefit of the relief in our 
future accounts. Our grounds continue to give excellent results, 
and, what is still more favourable, they continue to give good 
promise for the future. Our machinery, by the additions and 
repairs we have made, is now in first-class working order, and 
the only drawback we have is the increased cost of labour, which 
is so much sought for by almost all oficinas at the present time 
that sufficient men are difficult to get and their wants exceed- 

I cannot look forward to any ameliora- 


forward to the maintenance of the good prices for nitrate, which 
will assist us materially in overcoming that obstacle. We, of 
course, depend, as you know, in a great measure upon the efforts 
which are now being made for a renewal of the combination. 
Personally, I have very strong belief that that renewal will be 
accomplished, and although the period suggested is three years, 
instead of five, still it seems to meet approval. I can offer no 
objection to it, but I do hope the idea which has been thrown 
out that the renewal may be effected hereafter automatically may 
be carried out, because then we should be relieved of the un- 
certainty of the wave of lower prices which always prevails when 
a new combination comes up for settlement. The sales of our 
anticipated production for this current year have been made for 
nearly the whole that we can turn out, and this had been done 
at very excellent prices—prices which compare very favourably 
with those which we received under the accounts we are now 
dealing with. The small balance we have to dispose of we 
shall, no doubt, realise at as good prices as those we have 
already effected, and that fact leads us to form a reasonable 
hope that our next year’s accounts may be quite as favourable 


as those now before you. It is true that we have not reached 
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the amount of profit we made in the former year, but that is 
owing in one measure to the increased expenditure for machinery, 
which is a matter that comes on after a number of years, and has 
to be paid off all in a lump. We have had to discharge that, 
and, in addition, owing to the scarcity of labour, we have turned 
out 100,000 quintals, or nearly 5,000 tons, less nitrate this year 
than we did in the preceding year. All that tends to make a if: 
slight difference in the profits, and the difference between this 
year and last year is thus easily accounted for. Then, if we are 
right in our expectations with regard to that, we may, I think, 
look forward to a continuance of that prosperity which it has 
been our good fortune to enjoy for so many years; and, so far 
as I am now expressing my own opinion only, I certainly think 
that with a company paying its debenture debt, setting aside a 
good fair sum to reserve account and then paying 15 per cent. 
dividend, we are entitled to consider ourselves a prosperous 
company. I will now move: “ That the statement of accounts 
and balance-sheet, as presented, be and they are hereby approved 
and adopted; that the interim dividends declared and paid, 
together with the directors’ fees, free of income-tax, be and they 
are hereby confirmed, and that the balance of profit and loss 
account—namely, £11,813 16s—be appropriated to the payment 
of purchase money of the new grounds, and that the balance of 
£186 4s, to make up the sum of £12,000, be taken from the 
reserve fund.” 

Mr T. Proctor Baptie seconded the motion, which was unani- 
mously adopted. 

Some formal business having been transacted, a vote of thanks 
to the chairman and directors terminated the proceedings. 





CHEROKEE GOLDFIELDS, LIMITED. 


The statutory meeting of the shareholders in the Cherokee 
Goldfields, Limited, was held, on the 14th inst., at Winchester 
House, London, Mr M. W. Colchester Wemyss (the chairman) 
presiding. 

The secretary (Mr J. Francis Shearer) having read the notice 
convening the meeting, 

The Chairman said: The report and notice which have been 
circulated to you will have already told you that the whole of 
the shares have been taken up, and I venture to hope we may 
take that as a favourable augury of the prosperity which is going 
to attend our proceedings in the future. When the report was 
circulated there was also a very thorough and comprehensive 
report by Mr Kendall, who recently visited the property, and I 
think that will have given to you the fullest information that can 
possibly be given upon your property at the present moment. I 
will only say with reference to it—if I may be permitted to 
criticise it—that it is distinctly conservative, as Mr Kendall 
always is in everything he does, and that such reports as have 
arrived from the mine since that date distinctly tend to corro- 
borate everything he has stated in that report. For the benefit 
of the many new shareholders I propose giving a few particulars 
about the large and valuable property owned by the company. 
It comprises about 16,000 acres of mineralised country, situated 
in the Sierra Madre Mountains, in Mexico. In this area we have 
a large number of mining claims, the positions of some of which 
are shown on a plan accompanying Mr Kendall’s report. Many 
of these have rich ore in the workings, and may be regarded as 
excellent prospects, which it will be greatly to our advantage 
to develop. But for the present we are concentrating our efforts 
on two or three of the mines under a scheme of development 
planned by Mr Kendall, the consulting engineer. His report 
gives such full particulars that it is unnecessary for me to say 
much of the excellent developments we are now having. In the 
Atanasio mine, a tunnel proposition, with a ‘ back” above the | 
No. § or lowest tunnel of some 800 feet, we have a vein some 
5,000 feet in length, in which we have already located three long: 
payable ore shoots. From the No. 1 tunnel about 2,000 tons 
were taken out and milled; from Nos. 1 and 2 shoots averaging 
over £3 per ton. The No. 3 ore shoot promises to be the best 
of the three, and the mining engineers who have examined this 
mine have not the slightest doubt that other and equally good 
pay shoots will be found. The most important thing is to prove 
whether these pay shoots carry their values down to depth, and 
I am glad to say that in regard to this the latest news from 
the manager is extremely satisfactory. From the No. 1 tunnel a 
winze being sunk on the third pay shoot is down over 65 feet 
from the level, and still in good ore. That means that the 
bottom of the winze is over 300 feet from the surface. The vein 
is five feet wide, with no hanging wall exposed, and the manager 
reports that a sample from 11 car-loads averaged nearly £3 per 
ton. In the No. 2 tunnel a winze on the No. 1 shoot is down 
19 feet in ore of the same grade. As we drive into the hill, the 
ground rises rapidly, so that with ore bedies of this size and 
value we can quickly get a large quantity of payable ore opened 
up. You may remember that Mr Hamilton, of the Boulder 
mine, when he examined the property, thought highly of the 
Atanasio mine, and I am pleased to report that his good opinion 
is being so fully justified. Dealing briefly with the mines on the 
San Julian Creek, it is perhaps to be regretted that the late 
company did not direct its operations more to opening up the 
numerous properties here. This part for a long distance down 
the creek is richly mineralised, and will, I am confident, repay 
careful prospecting. As showing its possibilities, the manager 
reports a new discovery near the La Blanc mine of a well- 
defined vein over six feet wide, from which he obtained some 
very high assays. The San Filipe, with a vein some five teet 
wide, worth about sos a ton, is also opening up well, and sinking 
on the ore body will be pushed vigorously. As the cost of 
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of the company. We 
long time, and I am pleased to say that the present outlook is | 
distinctly promising. The pri ps rty is well situated for cheap 
mining, having ample timber, and also water for power. Some 
of the mi being rapidly into sound 
propositions, with large ore carrying good payable 
values, and with a continuation present excellent develop- 
ments we ought soon to have the assurance of returns whicl 
will amply satisfy the shareholders. 
A short discussion ensued, in the « 
addressed the meeting, and gave 
development work so far 
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There being no resolution to submit, a vote of thanks to the | 
chairman for presiding terminated the proceedings. 
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GEORGE, 8S. CRISFORD, Actuary. 


Estimate Apl. 1, ’05, Apl.1 ’64,, Week Week 
for the to to ended — 
Year Nov. 11,! Nov. 12, | Nov. 11, | Nov. 12, 
1905-6. 1905, 1904. 1905. ~ 1904. 
Balances in Exchequer £ £ £ 
[st April :— 
Bank of England ...... oe 6,352,909 3,462,116 “a is 
Bank of Ireiand........ 1,077,569 801,726 - 
7,430,278 4,263,842 
REVENUE 
£ & £ £ £ 
Castoms .........2.++226++, 34,050,000) 21,063,006 22,204,000 783,000) 816,000 | 
PD ncrsbansbubebnes esas 30,200,000 18,635,00C 19,149,000 699,000' 775,000 
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Property and Income Tax, 31,000,000 5,972,000 6,283,000 5,000 15,000 | 
OE 36,500,000 9,310,000 8 960,000 620,000 620,003 
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row LARS. «00060000000 470,000 240,000 240,000 ee ; 
Receipts from Suez Cana! 
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Exchequer ........ 142,454,000 72,338,671 72,431,229 2,615,000 2 
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OTHER KEUCHIPTS. — = + 
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Under Military Works Acts, 
SOOT OPEL asciccdavccen ee 760,408; 1,400,000 ee “- 
Under Land Registry (New 
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Under Public Offices Site 
(Dublin) Act, 1903 ........ oo oo 25,000 ou sos 
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mental ar Loan Act 
Ds Ghieea scab esac 5 ee oi 5,415,9 
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mining and milling will be well under £1 per ton, you will see |* Revenue paid into the; 2 = dina els maint { 
that the margin of profit is a very good one. It is still no t pos- !p aa ae os oa a CREAR GTI, 12,658,008 5 | ee 
- ee ’. . ; , Revenue VAI to socal] - coe —_—_— | | 
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mill, meantime developing the mines vigorously. Besides, w« | 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


AccounTs pursuant to the Act 7th and 8th Victoria, cap. 32, for | 


the week ended Wednesday, November 15, 1905. 


ISSUE DEPARTMENT. 


£ £ 
Notes issued....... - 49,262,000 Government debt.... 11,015,100 
Other securities 7,434,900 


Gold and silver coin.. 30,812,000 
49,262,000 49,262,000 
BANKING DEPARTMENT. 
£ £ 

Proprietors’ capital .. 14,553,000 Government — cecuri- 
edt. (cc wetedecinececs 3,252,080 GiCidicccerwccles ws 27097351 
Public deposits* 12,649,765 Other securities .... 31,772,007 
Other deposits ...... 40,681,403 | Notes .......c.ce0- . 20,676,275 
Seven-day and other Goldand silvercoin.. 1,734,004 

Blavciascsenucacs 105.169 

71,221,417 71,221,417 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 


Dated November 16, 


i9O5. 


The preceding accounts compared with those of the previouS 

week exhibit :— Increase Deorease 
£ £ 

Circulation (excluding 7-day and other bills).... say, eee 526,155 
IO ORION 06:86 ccckcaccccnieccsdacomsesoes «« SOBGAS ccceccas aa 
OD OOD -6.eiceccicercecccscccudcaseneneccede $6, dhawadea 579 661 
PP OPMENOING SOOCUPINIOD 6 5 o.0. 6c cevccccvtcesccceces =  “eéeusaws a 
DCCC icancatéaudaebesacetucaeeeeneue ins lane 1 034,682 
PER Suny avieRwa Neneh casRiew ches dv ccanccneaenae COISe accesces aa 
EE ete ehESE 6600-60. CUES SHE RERRCE CCeRERRCCKRKERE ROT aksscaus 
I Rinc cua dnectebaenndcceneudinnddénsactueeas SESATF cécccece 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Ieserve 
and Rate of Discount, tor three months ended November 15, 1g05 :— 
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- Shine 2S ia 
; , a. Circulation oe BS 5 
Date. ae Abroad or (excluding Deposits Banking Reserve. 35 ™ 
ullion. . Bank Post Se 
out for Bills) Depart- 4856 
Export, 7 went, cou @ 
20 2 | 
Qo | 
905. £ £ £ £ £ £ %  % | 
Aug. 23 36,322,563 277,0.0 out, 29,101,930 55,938,763 47,878,972 26,170,633, 463 24 
30 36,651,047, 389,000 out 29,662,960 54,964,263 47,553,213 25,438,087 463 — | 
Sept. 6 35,693,823 783,000 out 29,448,980 54,843,771 48,469,357 24,694,843, 45 3 
13 35,257,182 746,000 out 29,201,200 53,710,379 47,530,589 24,505,982) 454 — | 
20 35,231,394 334,000 out, 28,804,685 55,415,876: 43,878,975 24,876,709 444 — 
27 34,628,996 530,000 out) 29,271,435 59,372,578 53,964,230 23,807,561, 40 4 
Oct. 32,300,944 1,245,000 out 29,773,075 54,273,190 51,035,920 20,977,869) 282 — 
11 36,510,704! 434,000 out! 29,374,640 49,532,494 46,764,515 20,586,064) 414 — 
18 32,162,965 208,000 in 28,940,345 50,044,002 46,204,053 21,672,620 434 — 
25:31,923,525 520,000 out 28,888,315 53,403,133 49,728,177 21,485,210) 404 — 
Nov. 131,509,740 11,000 out, 29,189,095 53,867574 50,925,610/20.770,64+ 384 — 
8 31,888,685 565,000 im 28,911,880 |53,402,481 49,845,820 21,426,805, 40 — 
15 32,546,004 88,00C mn 28,585,725 53,331,168 48,811,158 22,410,279, 42 — 
Subjoined is our usual table, affording a comparative view cf 
the Bank Returns, the Bank Rate of Discount, the Price of 


Consols, the Price of Wheat, and the Leading Exchanges during | 
a period of three years corresponding with the present date as | 


well as ten years back, viz. :— 





At corresponding date Nov. 13, Nov.19, Nov. 18, Nov. 16,, Nov. 15, 

with the present week. 1895 1902. 19053. 19¢4. 19€5. 
Circulation (excluding £ £ £ £ £ 

Bank post bills) ........ 25,907,985 28,746,785 28,242,260 27,€86,270 28,585,725 
Public deposits 5,375,440 10,729,762 6,929,247 7,175,774 12,649,765 
Other deposits 49,237,627 38,233,033 37,544.901 39,439,255 40,681,403 
Government securities 14,836,525 17,5312.457 16,141,556 15,610,005 17,039,131 | 
Other securities .......... 25,754,723 26,896,488 235,935.980 24,706,825, 31,772,007 
Reserve of notes and coin 31,849,803 22,490,337 22,254,412 24,165,954 22,410,279 | 
Coin and bullion ........ 40,947,763 35,062 122 32,046,672 35,402,224) 32,546,004 
Proportion of reserve to 

I cons ccs rendianan’ 588% 45% 495% 513% 42 % 
Bank rate of discount .... 2% eo 4% 3% 4% 
Marketrate, 3months’ biils 1g 4 33 FA a 245 4 
Price of Consols* ........ lu63 y2: 8874; 8742 884 
Price of silver per oz. .... 30h ed 228d 27Tid 264d 295d 
Average price of wheat 26s 4a 25s 0d 26s 6a 30s 3d 28s 3d 
Exchange on Paris (short), 25.214-26} 25.124-174 25.174-224 25.124-174) 25.15-174 

— Amsterdem (short) 12-23-3) | 12.22-34  12.14-12 — 12.1-14 12.22-3 

— Hamburg (Smonths) 20-64-68 2064-68 20.6569 2059-63 | 20.70-74 


Clearing-house return .... 132,405,000 194,936,300 194,705,000 241,533,006 260,846,009 


* New 2? per Cents.—Goschens. 
The amount of the ‘‘other deposits "’ 
securities,’ 
1902 an excess of £11,336,545, in 1903 an excess of £13,608,g92I, 
and in 1904 an excess ot £14,732,330. In 1905 there 1s an excess 
of £8,909, 396. 
At the corresponding period in 1902 the Bank rate was 4 per 
cent. Outside discount rates had moved up sharply, as there were 


sompared with the ‘other | 
; é compared v t t ther | peysron— 
showed in 1895 an excess ot £23,502,974, and in | 


Sr 


! Week ending Nov. 11.. 
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, pending. The rate for best three months’ bills was 31) per cent, 
| Stock Exchange prices were flat, with business dull. 

In 1903 the Bank rate was 4 per cent., and whereas in the previous 
week the outside rate had been held above the official minimum, 
there was a marked accession of ease, and the rate for best three 
months’ bills went back to 3g to 4 per cent. The cessation of 
withdrawals of gold for abroad was the chief factor in the change 
; of circumstances, and also gave rise to activity on the Stock 
Exchange. Silver was quoted 274d per ounce. 

In 1g94 at this time the Bank rate was 3 per cent. There was 
{ full employment for money, owing to large appiications for a 
| Japanese loan that was being offered. Discount rates were stiff, 
and three months’ bills were seldom taken in under the cfficial 
minimum, and for six months’ paper the rate was 34 per cent. 
On the Stock Exchange the tendency was weak, and prices declined 
to some extent in most departments. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 












































Country 

Weeks Ending Town C'earing. Clearing. Total. 

Date, 1905. £ £ j £ 
_ | January 2 toSeptember 27 8,257,057,000 675,703,000 8,932,760,000 
October Os ckeedesghonte 301,105,000 19,033,000 320,138,000 
BE adecdadeadeas 191,320,000 21,262,000 212,582,000 
Ee sawukucces se 249,166,000 21,526,000 270,692,000 
Se caedinkindddes 184,753,000 18,467,000 203,220,000 
OCGMNNOE 2 cacicciacecdas 251,896,000 18,799,000 270,695,000 
DW iuacacsutsedkes 195,733,000 21,183,000 216,916,000 
Sr vdcxeccnedaans 241,258,000 19,588,000 260,846,000 
ROW: SD xo occ uncduexcans 9,872,288,009 815,551,000 10,687,8 19,006 
Corresponding total 1904 .. 8,388,077,000 781,304,000 9,169,381,000 
Increase or Decrease in ( + 1,484,211,000 + 34,257,000 | + 1,518,468,000 
BOE ccdccccsiiex aude i{ = 1769 % = 438 % = 16°55 % 
Gross total in 1904 ........ 9.677,988,000 866,209,000 10,564,197,000 
BN Sov dv. cc dccuceanas 9,234,956,000 £84,469,000 10,119,824,0C0 
Increase or Decrease in {| + 445,032,000 + 1,340,000 |+ 444,372,000 
Te eee \ 48 % = 015% |= 4°39 % 


1904 


SpecraLt Days 


“ Fourths ” of the 























Stock Exchange Pay Days. Consols Pay Days. Month. 
Date, £ Date. & Date, £ 
1905. 1905. | 1905, 
Jan. l3toJuly 28 1,157.027,006 Apr. 5 62,700,00C;Apr. 4 45,394,000 
Bs Ti sccsscaes 81,564,000 May 4 46,002,00C May 4 46,002,C00 
eas ceseees 81,526,000 June 1! 55,589,000 “June 3 27,315,000 
Beit Blsscwsscccs 85,575,000|July 5 £2,424,00L|July 4 43,235,000 
Se akacincns 87,742,000 Aug. 3 43,886,000;Aug. 4 40,615,000 
Gs:  Biaseseucads 90,118,000 Sept. 1 45,153,000, sept. 4 36,961,000 
Bhisiadesnes 86,745,000 Oct. 4 56 278,000 Oct. 4 56,278,000 
NOWIS i sccececce 92,555,000 Nov. 2 46,671,000 Nov. 4 30,723,000 
Total, 906... 1,762,850,000 582,248,000 439,626,002 
| Corresponding 
total, 1904.... 1,281,560,000 .. 543,831,000 e< 402,296,000 
Ine. or Dec.) !/+ 481,290,000 «e + 38,417,000 + 37,330,006 
nT ....}}= 37°55 % eo = T0% ;} -«- = 928% 
| Gross total in 1904 1,536,586.000,  .. 597,160,C00 ee 445,281,000 
IO SSOS Soc asxas |  1,456,775,0C0 59 5,605,000 . 382,285,000 
Inc. or Dee.t}/+ 75,811,000... + 3,555,000 + 62,996,0C0 
in 1904 ....0/= 5°48 % , = 659% = 16°37% 


PROVINCIAL CLEARING RETURNS. 
he figures for 1904 include one day more than those for this 
year. 











1904-5. | 1903-4. | Ine. or Dec. 

MANCHESTER— ar: £ £ | % 
Jan. 1 to Nov. 4 ...... 221,893,100 209,759,300'+12133800 5-78 
Week ending Nov,11..; 5,140,800 4,768,200,+ 372,600 7:82 


—_— 





Total to date...... 227,033,900 214,527,500} +12506400 5:83 


LIVERPOOL— | 
Jan. 1 to Nov. 4 ...... 166,614,200 164,197,900 +2,416,300, 1:47 
5,094,100, 3,578,500}+1,515,600 42°35 


Total to date ...../171,706,300 167,776,400 +3,931,900 2:34 





| BIRMINGHAM— 
| Jan. 1 to Nov. 4......| 47,076,900 45,299,300) +1,777,600, 3°92 
| Week ending Nov. 1l.. 896,200 921,500/— 25,300, 2°74 


Total to date......; 47,973,100) 46,220,800)+1,752,500 3:79 





NEWCASTLE-UN-TYNE— 


dams 1 to Not: F cccc. * 
Week ending Nov. 1l.. 


55,406,100 65,809,200|—10403100, 15:81 
836,100 1,573,700|-- 737,600, 46-87 








Total to date...... 56,242,200 67,382,900 11140700 16°53 


Jan. 1 to Nov. 4 ......| 26,219,400 26,036,200|+ 183,200, 0-70 
Week ending Nov.11..) 814,600 + 231,000) 395 


583,600|-+ 
Total todate......' 27,034,000 26,619,800 + 414,200 1-55 

















*From May 27, 1905, the Newcastle figures comprise town 


large calls due, and a new issue of {3,000,000 Treasury Bills was ! clearings only, the Clearing Association having ceased to existe 


— 
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The eden items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


| Comparative Increase 


Nov. 15, Nov. 9, Nov. 17, or Decrease. 
a : 
» 1905. _— on Last W’k. Last Year. 
Assets. | ¢ £ £ £ £ 


Coin end Bullion—Gold 115,975,000 115,997,000 105,879,000 22,000 + 10,036,000 
Silver 43,828,000 45.698,000 44,014,000 + 130,000— 186,000 
securities 15,704,000 15,704,000 15,704,000 


Government ‘ 
48,483,.00 49,675C00 45,325,000 —1, 192,000 + 3,158,000 


Discount and advances. . 
LIABILITIES, 


aa 180,617,000 181,095 009 172,045,000 — 478,0C0 + 8,572,0C0 
Government deposits .. 13,845,000 12,849,000 8,322,000 + 996,000 + 5,523,000 
Private deposits ........ . 19,678,000 21,143,000 _21,028,c09 —1,465,006 — 1,359,000 
BANK OF RUSSIA. 

Oct. Oct. Oct. 

16/29, 8/21, 36/29, 

1905. 1905. 1904, Last W’k. Last Year, 

ASSETS. £ £ £ £ \ £ 

TN ee i ceria eee 88,590,000 89,199,000 84,257000 — 609,000 + 4,333,000 
Balance abroad ........ 29,744 000 27,403,000 16,055,000 + 2,341,0C0 + 13,691 000 


Silver andsubsidiarycoin 4,195,000 4,348,000 _7.127,000 — 153,000 .- 2,932,000 
Securities & short loans) 26,643,000 25,847,000 26 978,000 + 796,000— 335000 


Other loansand advances 13,296,000 13,127,000 13099,000 + 169,000 + 197,000 
Securities belonging to 

SE bias seneececeee> 7,297 00C 7.238.000 7,104,000 + 59,000+ 193,000 
Miscellaneous .......... , 5,976,000 5,775,000 5,032,000 + 20:.000 + 944,000 


Balances due. by} P 
branches & treasuries) 5,665,000 5,399,000 4,676,000 + 266000 + 989,000 





181,406,000 178,336, 900 164, 326, 000 + + 3, 070, oco + 17,080, 000 


. 109,2C1,000 109,397,000 82,682,000 — 196,000 +26 519,000 
5,504,000 5,£04.09 5,504,000 * 


LIABILITIES. 
Notes in Circulation . 
Capital of the bank 


Deposits and current 

PND 5 ccxcaadduss 47,742,000 47,337,000 44,442,000 + 403,000 + 3,300,000 
Treasury account ...... 4,652,000 3,488,000 23,330,000 + 1,164,000 —18,678,000 
Miscellaneous .......... 6,163,000 6,044,000 6,189,009 + 119000— 26,000 
Balances due to branches 

and treasuries ........ 8,144,000 6,566,000 2,179,000 + 1,578,000 + 5,965,000 





181, 406 00 178.336,000 164.326, 000 + 3,070 000 + 417 ,080, (000 


AUST20-HUNGARIAN BANK. 


Nov.7, | Oct. 31, | Nov. 7, 
1905. 1905, 1904. Last W’k. Last Year, 
ASSETS. & £ £ ; 
Coin and bullion—Gold 45,114,000 44,813000 48,672,000 + 301,000 — 3,558,000 
Silver 11,903,000 11,975000 11.974000— 172,000— 71,000 


Discount | advances, &c. 26,495,000 27,310000 21,600000 — 815,000 + 4,895,000 
LIABILITIES. 


Circulation ......... +++ 74,249,000, 76,319 000_ 72,459 000 —2,070,00C + 1,790.000 
_ NATIONAL BANK OF BELGIUM. 


Nov. : ~ Oct. 26, Nov. x 
1905. 1905, 1904. Last W’k. Last Year, 
ASSETS, £ £ £ £ 
Coin and bullion........ 4,933,000 4,758,000 4,993,000 + 175,000— 60,000 
Other securities ........ 23,947,000 23,689,000 22,503,000 + 258,000 + 1,444,000 


LIABILITIES. 
Notes in circulation .... 
Curren} accounts ...... 


27,733,000 27,189 000) 25,984,000 + 544,000 + 1,749,000 
3,222,000 3,325.00; 3,483,000 —- 103,000 -__ 261 000 


NETHERLANDS BANK. 


Nov. ll, Nov.4, | Nov 12, ae 
19¢5, 1905, 1904. Last W’k. Last Year, 
ASSETS. £ £ £ £ £ 


Coin and Bullion—Gold 6,600,000 6,599,000 5,523,000 + — 1,000 + 1,077,000 
‘ Silver 5,953,000 5,946000 6,009,000+ 7,000— 56,000 
Disco ant and advances 10,541,000 10,415,000 9633000 + 126,000 + 908,000 
LIABILITIES. 
23,471,000 23,634,000 21,631,000 


Notes in circulation .... - 1€3,900 + 1,780,000 





PORDORIES 6. o50ccccsscwe | 568,000 401,000 511,000 + 167,000 + ” 57,000 
BANK OF SPAIN. 
Nov. 11,  Nov.4, | Nov. 12, 
1905. 1908, 1904. Last W’k. Last Year, 
ASSETS. £ £ £ £ £ 
ROR cccacnseevnsawsresee 14,984,000 14,979,000, 14,856,000 + 5,000 + 128,000 
DONE cn vceckuansacewh ees 22,429,000 22,422000) 18,745 000 + 7,000 + 3,684,000 
Loans and discounts.... 45,976,000 45,336,000) 46,992 000'+ 140,000 — 1,016,000 
Spanish 4 % steck ...... 13,779,000 13,779000 14,770,000 Ks — 991,000 
Treasury bills, obliga- 
OE GG: oss cccoeness 6,000,000 6,000,009, 6,000,000 es ee 
LIABILITIES, 
Girewiation 2... +-s0sse 63,096 000 63,178 000) 65,510 000 82,000 — 2,414,000 
Deposits and current 
accounts ........+++++-) 22,264,000 21,880.00) 24, 476,000 000 + 384 (00 — 2,212,009 
IMPERIAL BANK OF GERMANY. 
- Nor, %, , Get. 31, ; Novy.. i; 
1905. 1905. 1904. Last W’k. Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion........ 39,950 000 39,709,000 45,846.000 + 241,000 — 5,896,000 
Discounts and advances 55,893,000 59,562,000 43,568,000 —3,669,000 + 12,325,c00 
LIABILITIES, 
Notes in circulation ....| 69,276,000 72,104,000! 67,044,000 —2,828,000 + 2,232,000 
Currentaccounts ...... 23,720,009 24,575,000! 25,192,000 — 655,000, + 528,C00 
BANK OF ITALY. 


Seps. 30, Sept. 20, Sept. 50, _ 
1905, 1905. 1904, Last W’k. Last Year, 
ASSETS. £ £ £ £ £ 

Reserve—Gold coin and 

SP Or 21,596,000 21,543000 18,831000 + 53,000 + 2,705,000 

— Foreign gold bills 3,303,000 43,280000 3,392000 + 235,000 — 89,000 

ree 3,166,000 3,222,000 3,158,000 — 56,000 + 8,000 

State notes & sm].change 439,900 512,009 452,000 -—- 73,000— 13,000 

Discount and loans .... 14,281,000 11,710,000 11,493,000 +2,571,000— 212,000 

Public stock & Statelo’ns 8,408,000 8,408,000 8,429,000 5 _— 21 000 

Credits,intern’] « abroad 7,076000 6,729,000 6,544,000 + 347, 000 + 232,000 

LIABILITIES, 

Note circulation ........ | 40,327,000 37,995,000 36,557,000) + 2,332; 000! + 3,770,000 

Current accounts ...... | 2,267,000 2,983,000, 4,275,000 — 716,000 — 2,098,000 

Deposits at notice ......! 4,629,000 3,740,000, 3,283,000;+ 889,000\+ 1,346,000 


_~ 
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NEW YORK ASSOCIATED BANKS. 
| Nov. 1], Nov.4, | Nov. 12, 





on W’k.) ‘inst Year, 





| 1905. 1905. — 
ASSETS, £& £ | 


NN naa ss espace | 36,451,000 38092000) 45, 312, ts -l, 658,000 —8 jeanne 
Legal tenders | 14,976,000 15,016 00C 15,270,000 540,000'— 794.000 
Loans and discounts... .!208,858,00C 211,654,000 225,018, 000) ~2,795,000!—16 160 000 
LiABILITIES. | | 
Circulation ........ ....| 10862000 10872000 8,462 000} - 10,000\+ 2,400,000 
Net deposits (ine. U.S.| | 
Government deposits)} /205,664,000 210,556,000 235,216 000} — 4,892,003 | —29,546,000 
U.S. Government De-| 


SUI. sntooncsasciese | 1,708,000 1,710,000 4,680,000| _2,000|— 2,972,000 
RESERVE (Specie & Notes)! 50,930,00C 53,108,000, 60,582,000 —2,178,000) — 9,652,000 
Legalreserve .......... | 51,416,000 52,639 000 58,802,000|—1,225,000/— 7,386,000 


Excess of actual reserve} 
Deficit of actual reserve} 


469,000 1,780,000} — 955000|— 2,266,000 


486,000 
In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d.; and the frane, lira, and peseta at 25 per &, 
American currency is reduced into English money at 4s. per dollar. 
Discount and Loan Market.— Money has been in good 
demand owing partly to the requirements of the Stock Ex- 
change. The rates tor loans have consequently been stiff, 3 
to 3} per cent. having been paid for day-to-day loans early in 
the week, while towards the end 33 to 3% per cent. has been 
the rate for both one and seven days. A considerable busi- 
ness has been done at the Bank in loans at 43 per cent. and 
discounts at 4 per cent. In the outside market business in 
discounts has been very restricted, and 4 per cent. was 
quoted up to Thursday for two, three, and four months’ 
paper. After the issue of the Bank Return there was a little 
relaxation. The quotation for best three months’ bills is 
now 3}; to 4 per cent. with the bulk of the business 
at the higher figure. The Bank Return shows that the 
stock of gold amounts to £32,546,004, or £657,319 more than 
last week. Of this increase, £58,000 in gold was received 
from abroad, and there was a contraction of about £59, 000 
in the home circulation of coin. A decrease of £326,155 took 
place in the circulation of notes, making a total addition to 
the reserve of £983,574. It now amounts to £22,410,279, and 
the proportion of reserve to liabilities is 2 higher than last 
week, at 42 percent. The Public Deposits show an increase 
of £508,348, while the Private Deposits have fallen £579,661. 
These two movements seem to about counterbalance each 
other: but the market has obtained funds from somewhere, 
to enable it to repay to the Bank £1,034,682, that being the 
amount of the decrease in Other Securities. There is an 
impression that some of the money ‘“ear-marked’’ for the 
Indian Government has been let out for the purchase of silver 
or other purposes. 
The subjoined table shows the rates quoted from day-to 
day during the week :— 












| i. 
oe Sat. | pe Tues. Wed. roe ea 
% %|%|1% %|% % 
Bank rate .......cccccccceses evens’ 4 4 4 4 4 + 
Market rates of discount: — | \ 

60 days’ bankers’ drafts ........ 4 484 4 4 4 4 4 . A 
SRE OO .00.scrrcosseevess 3A 4 3454 SHR 4 4 4 4 SHR 4 
ED 60k.045s.0c0s5ee seus se 4 3454 3H 4 4 _ ote 35 4 
DORE OO 6 08 600s ernweases 3h 3; 3h 3z 33-5433 Sh35E SH 

Loans:—Day to day .........2ee00. a 3 3 3435 4 34 38354 4 
Bib ee ee ssn enna nenenanseria 3 443% 3334 (34 34 33 3 3333 
Fortnight (at last Settlement) .. 4; 4} 43 43 43 4 4} 
Deposit allowances:—banks .... 24 24 24 24 24 \24 24 
Discount houses at call ........ 3 3 3 5 3 3 3 
DOIN sc ccicnswaanes sonsiesans 3t 3h 3 34 3} 3h 34 
The erent is a comparison with previous weeks :— 
a | 
s a Bank Bills. Trade Bills. * 
ea o — a — 
ea 3 Months. 4 Months. 6 Months. 3 Months. 4 Months..6 Monthe, 


1905. % _ % % % % % 

Aug. 4..14 14 138 1Z 2k 2 2:22 2hi wm 3 
11..'2 2%) 2 Qty 2 2 422/24 2hi 2t 24) 2% = 3 
18..:4 1/2% 2 |2 2h 24 2 2h 24 2h 2) 2 23 
25..:2 L!i1g 198] 2 2 28 | 23 i 2h 24 = 23 

Sept. 1..1$ 4 2 2428 28 28 2% 2 2 | 2 23) 22 3 
8..|2 14/28 291/22 261/28 3S 12 3. | 3 3 | 3 0S 
15... 14 1} 24 3 343 3 | 3h 341) 3h 8032) 340 38 
22..112 2| 208 3 | 3h S| 33 2/3 35/34 S$/38 4 
29...24 3 3y% | 3 38 | 3h 33 3hi4 4 

Oct. 6../23 3320«4=«| SR CO4 GOB 4 1/44 4h 44 43 
13.. 34 384 | 3th 4 | 3H O44 1 | 4 4 44 3 
20.. 32 4 4 1/36 4 |4h 44/44 4h) 4a 44 
27..'248 414 4 334 «| «4h + 44 4 | 44 4 

Nov. 3..\2 4 4 364s: O48 a 4 43 4 | 42 4 
10...3 4:38 4 1348 4 | 3 4} 4 44 4 | 43 4 
17..\34 4) 588 4 | 5h 4 SY 44 4 44 4 44 $ 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 

Business in bar silver on Saturday was very dull, and the 
rates were unchanged at 29d and 28,-d respectively, as also 
on Monday, but special orders on a short supply on Tuesday 
brought advances of }d and id, these rates representing the 
highe ‘st prices obt< 1ined for some considerable time past. The 
spot quote ition was held to on Wednesday, but forward 
declined 3d to 28d. Thursday saw further large increases 
in values, and rises of {,d and !d were made, while increases 
of 4d to-day brought the figures to 29}1d per ounce spot, and 
29d for two months forw ard deliv ery. 
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The following is from Messrs Pixley and Abell’s Circular, 
dated November 16th :— 

Gold.—Bar gold, fine, 77s 9}d per oz standard; United States 
gold coin, 76s 44d per oz; German gold coin, 76s 44d per oz, 
nominal ; French gold coin, 76s 4d per oz, nominal; Japanese yen, 
76s 430 per 02, nominal. 

Silver.—Bar silver, fine, 29,9;d per oz standard; bar silver, two 
months’ celivery, 28d per oz standard; bar silver containing 
5 grs gold, 30 ied per oz standard ; bar silver containing 4 grs gold, 
29gd per oz standard ; bar silver containing 3 grs gold, 29i6d per 
oz standard; cake silver, 314d per oz; Mexican dollars, nominal ; 
quicksilver, £7 5S, 3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.10,000,000 in remittances on India. The tenders amounted 
to Rs.77,100,000 at 1s 4d to 1s 43;d. The following 
statement gives the result of the sales trom the beginning 
of the current financial year :— 








Rs. £ 
April 1, 1904, to March 31, 1905 .......... 365,557,363 ..e2 24,425,558 
April 1, 1905, to November 8, 1905........ 204,322,600 .... 13,644,502 
eek ending November 15, 1905 ........ IDF, I9I cee 675,809 
° 7 214,433,791 «eee 14,320,511 
Allotments since last Friday :— 
Rs. 

Wednesday ...... 3,561,000 in bills on Caleutta...... ) oy ; 
‘phew 746,000 in bills on Madras ...... - ee 4 1-32d. About 
re Oe 3,902,000 in bills on Bombay ...... Se 
jn > “wanes 900,009 in transfers on Calcutta...) At 1s 4d. About 

oouees 891,000 in transfers on Bombiy .. } 29 % 


The amount to be offered next week will be Ks.8,000,000. 
The foreign movements of gold to and from the Bank since 


last week have been as follows :— 


ARRIVALS. £ WITHDRAWALS, £ 


Mon., Bars .......... 45.000 Mon, Continent ...... 50,000 
Tues., Bars .......... 46,000! Thurs., Continent .... 50,000 
Wed., Bie ccccsccsecss LIRCO e S. America .... 50,000 
Thars:, BAS occccveses STOOD) Net IWBOS 2 occcvccccee Ate 
Pi, 8 BARS ccccicccsce, FTA0CU 

TOUR: secccccccces FAR000 otal .ccscecccdcc, VAR 


The Bank of British North America has opened a branch 
at Davidson, North-West Territories. 

The Bank of Adelaide have received advice from the 
Western Australian Bank that they have opened an agency 
of their Mount Morgans Branch at Murrin Murrin. 

LONDON COURSE OF EXCHANGE. 





| 


j Price Negotiated on 'Change. 
Usance, : 


November, 14. | 


November 16. 

Cheques 25 15 25 

3months 25 35 25 40) 25 364 25 414 
0 364 25 413) 25 362 25 41% 

Cheques 12 22 12 3/12 23 12 3 


17325 15 25 174 






Marseilles ............ 
Amsterdam 


MS Seuverecradcearectaas Smonths 12 4$ 12 5} 12 43 12 5% 
PM Cruss cncievceucuueseacete "“ 20 69 20 73,20 70 20 7% 
CS oovcnress eu cucneekeces ” 20 69 20 73; 20 70 20 74% 
ED cvensddeuscekeseusene ” 20 69 20 73; 20 70 20 74 
Vienna and Trieste ............ ” 24 32 «424 36 24 32 «224 36 
SI a ii veee cexcdvensewsceccs " 25 45 25 50:25 45 25 5) 
MP NINONUNE osccccccsccacccees ” 2448 2448 = | nominal 
Es di nuinvenwice raerasees ‘ 244g 2445 | nominal 
Genoa, Naples, &c. ........000. ” 25 45 2 50, 25 46 25 51} 
Madrid, Barcelona, &c,  ........! 0 362 36% 362 36% 
Cc ciieschaed cues bancaneRs ” 504 5032 50¢; 503%, 
NNEIING Sisicusncosicvecenies ' . 25 483 25 53% 25 48% 25 532 

FOREIGN RATES OF EXCHANGE ON LONDON. 
| | | | | 
| Rates | Rates 
Latest " Latest ‘as 
of Ex- [ i of Ex- Usance, 
Dates. change Jsance | Dates. change. 
Paris ...... Noy.]7 2515 Ch’ques Kio Janeiro.... Nov.J5 164d 90dysst 
Brussels....; — 16 25°224 »» Buenos Ayres... — 13 48a 90dysst 
Amsterdam. — 16 12:13 Short. DoPm.onGold’ — 17 127°274 ee 
Berlin ...... — 16 20°44 ee Montevideo.... Oct 2:  5li¥d 90dysst 
ee — 16 2022 3mos. Bng Sng 
Hamburg .. — 16 2043 Short, Melbourne .... Sept.20 3 distpm 60 dys st 
Frankfort ...— 17 2042 is Sydney ........ 20g dis§pm ,, 
Vienna ..... — 17 24-01 is Adelaide ...... — 20g disspm 
St Petersbrg — 16 93°70 3mos. Calcutta ...... Nov.17 1/43; } tel’g’ph 
New York..| — 17 483 60dy at Bombay ...... — 17 14.) transfer 
Lisbon...... — 16 50#8 Sight. HongKong.... — 17 20}4 transfer 
Madrid — 17 32°13 ie Shanghai.,... ,— 17 2/10} ‘i 
ee — 16 25:10 ! ecclesia 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open | Bank Open 
Rate. Market. Rate, Market. 
of % % 9 : 
Paris ...... 3 May 24,00] 3 Genoa...... 5 Sep. 22, 04] 43 
3 


Berlin...... 5iNov. 4,'05} 43 Geneva .... 5 Oct.17,’05, 4% 


Hamburg .. 54Nov. 4,'05} 4% St Petersbrg 54¥eb.18, 04) non. 
Frankfort .. 54Nov. 4, '05} 4$3 Madrid .... 44Sep. 24, 03! 4 
Amsterdam . 3 Nov. 7, '05} 2¢ Lisbon . .. SgJan. 11,99} 5 
Brussels.... 4 Oct. 31,'05} 33 Stockholm.. 5 Sept.21,'05 44 
Vienna ..., 44 Qct.17, '05} 4,5 Christiania.. 5 Jne. 16, 05} 5 
Rome ....,. 5 Sep. 22, '04) 4% Copenhagen. 5 Oct. 3, "05; 44 
Turin...... 5 Sep. 22, 04] 4% 


At other centres the latest recorded quotations are :— 


o | %, 
New York (call money).. 53 Calcutta, Bank min....... 5 
- Ditto (endorsed Bills) .. 5 | Bombay, Bank min....... 


—$—_ 
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The following are the standards for gold points ot the 
principal gold exchanges :— 





Francs, FRENCH, Marks. GERMAN. Dollars, AMERICAN, 
25.324—4 p. mille for us 20.52—5 per millefor us 4.89—5 per mille for us 
25.224—Par 20.43—Par 4.867—Par 


25.124—4 p. mille agst us 20.33—5 p. mille agst us | 4.827—8 per mille agst us 
The latest exchanges are :— 

French “cheque” exchange 25{ 15c, or 3 per mille agst us. 

German short exchange .. 20m 44pf, or 4 for us 


New York exchange | ‘ 
“Cable transfers” { oo oe-$4.874}, or 14 for us, 


_ THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET. ACCOUNT. 
November 14 and 29 November 15 and 30 
December 13 and 28 Deceraber 14 and 29 
Consols, December 1. 

Business had not been active in the nineteen-day account, 
which came to an end this week, and the arrangements were 
got through without much difficulty, though we hear of one 
member being in difficulties through having a widely-assorted 
batch of ventures open on a greatly attenuated bank balance. 
In the Foreign section, owing to the Russian trouble, prices 
made up for the most part somewhat lower than at the end 
of October. Russian Nicolas railway bonds had fallen as 
much as 7 points, and the series bonds made up with a fall of 
3 each. Japanese, on the other hand, had improved in 
several instances to the extent of about a point. Spanish, 
Portuguese, Turkish, and Greek issues showed small declines, 
Bulgarians registering an improvement. South Americans 
made up lower generally, though the decline was in nearly 
every case of little importance. The Home Railway market 
was for once prominent in its display of strength. Several 
stocks had gained from 3} to 4} during the account, among 
these being Great Western, Great Eastern, Great Northern 
Deferred, Furness, and North Staffordshire. North-Western 
made up 2 higher, Midland Deferred 2%, and North-Eastern 
Canadian Pacific shares were carried over at 1754, as 
compared with 176} at the previous settlement, and Grand 
Trunk Ordinary and Preference stocks showed declines of 17, 
}, 13, and 2; respectively. Americans had been weak almost 
throughout the period, a sieep fall being recorded in Great 
Northern Preferred, from 326 to 276, though part of that is 
accounted for by the stock being quoted ‘ex rights and ex 
dividend.” Northern Pacific fell 8, Milwaukee 63, Illinois 
Central, and Louisville and Nashville 4} each, Union Pacific 
4}, and Chesapeake and Ohio, New York Central, and 
Southern Pacific each made up 4 lower than at the previous 
settlement. Among Foreign Railways, Mexican Ordinary 
and the two Preference stocks declined 1}, 2}, and 2} respec- 
tively during the account. Argentines showed some weak- 
ness, but there was a rise of 143 in United Railways of the 
Havana, and one of 8 in San Paulo (Brazilian). 

This week the volume of business in most departments 
has been limited, and the tone rather uncertain, as money 


a" 
25- 


rates remain stif, and it is doubtful whether the re- 
maining weeks of the year can be got through with- 
out a further advance ot the Bank rate. British Govern- 


and the allied securities have, however, displayed 
Consols alone being a trifle flat on political 
considerations. The situation in Russia has become worse 
again, and the weakness of Russian bonds has to some 
extent affected the Foreign market generally, with the excep- 
tion of Japanese issues. A fair business has been done in 
Home Rails, and while the rate of advance has been checked, 
there is an almost general small improvement in market 
value on the week. Canadians are rather dull, without show- 
ing any decided tendency, and while there has been a severe 
monetary squeeze in New York, Americans have rallied to 
some extent. Foreign Rails are quiet, and inclined to be flat, 
though a good many now;ninal declines are due to the deduc- 
tion of dividends during the week. The interest in Iron and 
Coal and other Industrial shares has to a considerable extent 
subsided, the only group showing buoyancy just now being 
the shares of London Motor Omnibus Companies. Mines 
have been a little firmer, but there is no improvement in 
market values. 

Home and Colonial Government Securities.— Money 
rates remain firm, but British Government stocks as a whole 
have exhibited considerable firmness. Consols alone are a 
fraction lower than last week, possibly owing to precautionary 
sales on account of a slight degree of anxiety arising from the 
critical situation in Russia and expectations of a General 
Election here at no very remote date. The fall, however, is 
only 4, the closing quotation being 88}, as compared with 883 
last week. On the other hand, Irish Land stock is } higher, 
and advances of 4 to } are marked in 2} per cent. Annuities, 
the War Loan, Local Loans, and the Transvaal Loan. India 
sterling loans and Metropolitan, London, County, and Water 
Board stocks have all risen about }, ascompared with last 
week. Other Corporation stocks are firm, small advances 
having occurred in Bradford, Bristol, Cardiff, Croydon, and 
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The Colonial market has been extremely quiet, the 
only variation, as compared with last week, being a rise of a 


ments are without change. 


in the Balkans. 
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Greeks have receded again 
while Bulgarians show an improvement, owing, perhaps ae 
the measures contemplated by the Powers for restoring or 
The latest loan is quoted 3 higher than last 





der 

















; ‘Move-| week. Very little movement has occurred jin Sonth 
Last | gat, Mon. | Tues., Wed.!'th Friday : : bad south 
Week.) °8* , P ed.) thurs, Fricayment. | Americans. Argentine Rescission bonds are } down gene. 
i neroorm ‘ -. a 7 — ~ ° 7 ope ° s 5<U 
Cons. 24% red. 1923, 884 3) 882 2 884 2 882 §) 884 7 $82 £883 B— 4] rally, while several Brazilian issues show an improvement 
,Doaje Dec.1... 88% 4] 88a 2 884 3) 884%) 885 2 884 3 884 2—- 8) of asimilar fraction. Uruguays have also hardened slichtly 
23%, red. 1905...... 9445 ORE 9445 9445 9455 9445 9455) .. a ae X ed slightly, 
25%, red. 1905...... 83 3] 87: § 87% §| 874 3 si 8 | 87 8 871 2 .. while lower prices are quoted for Costa Rica, Guatemala, 
Granz.98% (irish Lod) 90} 3) 90 3 9g 2) SOf § 90f 1g 903 13 90¢ 14+ 4] and Honduras. Peruvian bonds are lower, and the ordinary 
atic i i | . " aa ° 3 ae 
"28% Stock ...... 98 i 98 298 4/98 4/982 9982 3 98t 31+ 3 stock has also declined. The following were the principal 
Exchequer 3% Bas., ant | waiehanede leosn00 ‘999100 993100 993 100 rates for continuation charged at the settlement :—Argentine 
vod. 1906 .cicvess i \995 199; ; re st : Bae >. x ar ’ 
Do red. 1907 .... sali '99]100 99/100 994100 |9941004 2941008 9921004 +" g | Brazilian, and Chinese issues, Portuguese, and Japan 5 per 
Do red. 1909... .'993100 pace 934100 '99$100 9921003 9941002 9951004'+ 4 Cent., 4 to 6 per cent. ; ditto 4 per Cent., 1 to 3 per cent.: 
Local Loans 3% Stk, 982 94) 98% 93 983 93) 983 94 99° 4 93 9:99 $+ #) ditto 1905, 3 to 5 per cent.; Italian and Russian, 1 to 3 per 
Trans. Gov. 3% Stk, 98 4/98 4 98 4/98 4) 984 9984 3+ 3 oa : : s ’ 3 pe 
Bank Stock........ 292 5 (292 § 292 5 i292 5 293° 6 293 6 295 6|+ {| cent.; Peruvian Deferred and ditto Preferred, 5 to 7 per 
India 34% red. 1931104 4104 4 104, 4104 71044 5 1044 5 1043 53+ 2%] cent.; ditto Debenture, 4 to 6 per cent.; Spanish, 4 to 5 per 
Do 3% red. 1948.., 954 6 | 954 6 954 6 | $1 BS 29 Sie 8] cont.: Turkish Unified and Urucuay, even; oe 
Do 24% 1926 ....| 80 1] 80 1 80 1/80 1/8 1 801 91) .. cent.; 1UrkIS nihned an ruguay, even 2 per cent. 
Do Rupee 1854-5| 65 6|65 6 65 6/65 6'65 6'65 6:65 6: .. : ; . bs 
Met. Cons. 34%... .|1034 44/1034 44 1051 441035 44 104 5 104 5 (1044 54/4" 1 The following are the latest closing prices, &c., of some of 
Met. Water Bd.3%B) 954 64! 954 64 954 64! 96 962 2 962 396 y+ 4 | the leading stocks :— “ Making-up” 
ee ee aE eT ee ee ace en ee ee -—-Closing Prices—, __ Rise Prices, 
Foreign Government Securities. — The so-called RE Last Week, To-day, or Fall. Nov.13, Oct 25. 
strikes, which are really a form of revolutionary “ passive —— a TIT + s0++0+e00 a - Te ee 8. oo — 
: ms oe . ’ . Cakes keane’® os : kav ce oo xg b 
resistance,” have begun again in Russia, and the outlook is Do National Cedulas“B”.. 465. Be cg a Bee 464 .. 47 
about as black as it can be. It is not surprising that Russian — oe seeeee e .* . sete ee Be 7 
bonds have again fallen heavily, since even at its best Musco- | puigorian 6%, 1892 ..--........ Ol 2. (102? ll 101s 22 aon" 
vite finance was regarded with a good deal of dubiety by com- | Chilian 44%, 1895.............. 94 S4 ree Bis. 
nr . ** Thinec Oo Ail” : 5 5 ar 
petent students. The decline ranges from 3 to 5 points, and eet eae aeidlensees 1028 ; 1024 ee sat - low 
° . - ° - . JQ tee ew eeene + oe ee ee oR se “5 
there is no longer a question of the comparative values of | Egyptian 4%, Unified Debt ....  1044x 1043 ch aes ca 
Russian and Japanese 4 per cent. stocks. They have just | ,,,D0 Ja% Converted .......-.- = +. a + @.-. 101 .. 38) 
° * 7 ° rence scat. 6d cebeetervneee ee ar ve 
about changed places within the last 18 months, Russian Do 1878, 1881-4. ............ a sake ee 
Fours now being quoted at 861, while Japanese are 93}. The | German Imperial 3%, 1891 .... He . Bie +. ++ 87h... 874 
latter have been very firm this week on the definite announce- aie Slate : 3 me i ae : ee a, - = 
: I a)” Wepippeaesee a .. 534 : 
ment that a conversion loan for £50,000,000 is about to be | Hungarian4% Gold Rentes .. 96 . G3 ..— 2.. %6F.. Se 
issued, and from all appearances it will receive a cordial] | Italian 5% Rentes ............ 105 «e105 we we ws we 4G. 1048 
: . us of th tasinel i Sei Japanese 4% Sterling ........ 92 ee 933 - + 13.. 916.. BF 
reception. The stocks of the principal European Govern- | Mexican Conv., 1899 .......... 1034. 1034 — £.. 1034 .. 1054 
HOME RAILWAY TRAFFIC RETURNS. 
a Ss ae ee Tee re prnate, 2 ee meierinns 
Revenue Ist Half, 1905.) per Ended Noy. Ll. Traffic pep Aggregate Receipts this Half-year.| Aggregats | 
cared nnum, ae a2 ; ts perMile’ & otal ‘Miles Open 
ear =~e=y  Nameof Railway, GS cae =% |s— r per this Half-year, “US V! 
Gross Work-' Fixed 2S as ee. oss 33 es eek 3 Passengers, &c. Goods, &c. 

Re- ing Ex- Ch’rges o™ g23 |$83| & Pe Gere Mile. , : ; i ; 
cepts, pense Rees BM SSR FE SBE sons coe MUO soos, oe. 1006. 1008. | 006, | 194. 10s. 1mm 
Ci we te %( % |. ENGLISH AND WELSH. £ [ £ - rete a oe # £ £ .: i we 
335,755| 182,128] 84,2321 9 | B Barry .............. i «+ | 12,072! 13,324, 300 319 151,554 2015 ‘a .. | 236,797/ 249,741) 40 | 40 
52,995| 32,675} 19,804 nil. nil, Brecon and Merthyr... 640 1,451, 2'091! 25162) 34) 34| 35,524; 14 | 12,174 12,283) 27,225! 29,026| 39:399 41,415) 61/ 61 
146,805! 99'767) ¢3,263 nil.| nil. \Cambrian ............ 2,235 3,045, 5,281; 5,411! 18 19) 28,001, 24 | 90,975 6,275! 58.534) 58,301} 146,09) 153,574 280 | 2:0 
185,876} 95,674) 6.931, 4 | 4 (Central London .......... eo | oe | 22) 7,002/1185/1167| 648,007; 93 | .. ) «- | oo | os | 316,763) 117,861) 6] 6 
76,168) 33,134) 27,08"| 12 | 2. \City and South London... we | 305i) 2,841) 489) 454) 451,322 45 ee cee ta wo | 474.0! 47/301! 64) 
243,822| 130,794) 105,920; 1 | 2 |Furnesa .............0000. 2,276, 7,59t} 9,876) 7,932 71| §3| 68:58:| 67. | 73,592 75,187) 132,695] 111,853) 205,237| 187,010 139 | 139 
1835,363)1213,447| 713,527) nil.| nil.|@reat Central ............ 15,762 $0,476! 69,234, 53,803 130] 125) 99,207, 33 | 439,762) 430,54:| 939,343) 852,495 1,379,105/1,283,944 598 | 465 
2686,435/1754,399} 831,986) 43 | 14 Great Eastern ...... 50,700, 50,500 |10',200| 93,100; 39 82) 54,678) 8  |1,315,600) 1,358,800! 44,900) 851,200 12, 190,500 2, 217,000) 1,1929 1,192 

2753,770| 1807,276| 753,655|4 3 Great Northern : 38,774 69,526 103,30) /103,047/ 72 75  72,615| 1934 |1,035,22£) 1,022,228 /1,239, 65 2,228,290 2,275; 188/2,286,520 1,397 |i, 
46,240| 24,292) 21,533) .. | .. (Great Northern and City.. a - 1,730; 1,428; 49%) 352; 750,715 54 | aa on cS -. | 28,748; 21,958 34) 
§838,237/3789,212/1607,36) 7 | 3 Great Western............ £9,509 152,500 '221,500/213,200' #0) 79) 42,087) 1435 |2,462,700) 2,455,703] 2,347,900 |2,234,600 | 4,810,600) 1,740,300 2,755 |2,718 
235,708) 146,082; 78,598) 3 nil.|Hull and Barnsley........ . - 9,172; 8,931) 126, 126; 103,598} 453 an fa Er ek -- | 186,561) 187,569, 73) 75 
2585,598'1616,789| 780,546, 3} | 34 |Lancashire aud Yorkshire 33,759, 69,905 103,636| 93,13) 17¢| 172 113,018) 110. |1,038,105)1,02%,¢59'1,205,673 1,163,872 |2,014,:79/2,1e9 +92, 5224) 8714 
694,099 /4448,277 | 581,355) 64 {London & North-Western! 96,000'173,000/259,000 253,000 123 12% 67,489/ 604 | 2,689,000) 2,631,000/3,C33,000 2,994,000 | 3,682,000| 5,575,000 1,946 |1, 9452 
2503,464/1613,069; 639,504} 8 4 London & South-Western 55,200 29,100; 84,300) 85,509, 83) 83) 58,016; 1635 |1,3¢0,400) 1,543,300, 541,10C) $45,500 | 1,962,500) 1,#83,800 1,024) 1,008, 
1560,833, 967,862) 435,919, 72 24 Lon. Brighton & 8. Coast.. 25,789 18,185 53.974 $4,554/ 111] 112) 72,388/ 140 1,016,801, 1,017,899! 3123879) 315,737 |1 524,230 /1,353,023, 487 | 487 
229,602| 148,021| 60,297, 84 | 4 (Lon., Tilbury, & Southend 5,391, 2,402 7,603) 8.145, £6, 99 63,733| 14) | 167,432) 163,557, 44,481, 46,659) ‘211,963| 210,003, 81 | fl 
$6,93| 28,834) 2,219 6} | 64 |Maryport and Carlisle.... 732, 1,534. 9,266) 21236; 65 §2| guesz/ isk | of | |: .. | 42,368) 42,935, 414) 4d 
40,330! 216,685) 183,391 3 | 24 ‘Metropolitan ............ oe | ce | 27,456) 17,141! 249] 296! 22,573] 90) 22 | ow. |S 32 | 320,923) 325,099) 705) 704 
206,602! 114,880) 112,585 nil.! nii.|Metropolitan District .... os xe 7,953; 7,226) 331; 298; 465,399) 33 | .. | eae aie -- | 130,463) 129,411) 24 | 2 
5605, 7&3! 3506,774 | 1452,675) 24 OE EE wana pncrsitccencvece 60,754 157,849 |218,603/205,795! 157) 149; 83,202, 694 |1,568,620' 1,54£,216) 2,842,569 |2,738, 769 |4,411,18 +/4,283,915 1,3914)1,9814 
4447,682/2840,078| 848,462) $3 | 43 |North-Eastern............ 44,8¢2 127,772 172,624/159,109' 103) 101; 47,641] 1453 1,223,525) 1,338,955) 2,279,457 |2,228,609 /3,:93,0 2/3,57/,264/1,682 j1,697 
255,513) 166,671; 47,202;5 5 (Meste ROOD we onan — ares 8,€67; 8,785) 433) 713; 344,681) 1225 99,724 oe 69,064 | ouneel 108,783| 173,256 on | on 
| nj { | . Staffordshire—Rail... ,504 12,157, 16,671) 15,174; 82, 79 | ane 109345; 105,503; 205,456 3,097 | | cz} Ue | be 
456,974) 273,071) 121,58) 44) 38 Ganal ..........002 y.«1,872) 1,357} 13) i1|f 4238) 103 | § | “driges 27.383 f £33757) 331,8°3 ig) tag 
54,744) 30,365, 21,504) 34 | nil. Rhondda & Swansea Bay 683 1,491 2,074, 21053| 67, 69, 40,189| 7 14,8:6' 14,368) 26,565' 26,835) 41,362) 41,200) 31 | St 
185,372) 92,302) 51,180 £4 | 74 Mhymney ....... 040-045. “eT ee 5.143; 5,823) 67) 77; 65,565) 2074. w+ =| oe | we | 260,898) 108,821) 76) 16 
2176,S89)1472,482| 633,924) daal aia }8.-Eastern & Chat. Rail. £4,535, 21,618, 76,163, 75,837/ 118) 117, 101,568) 17h 1,653,922) 1,51C,412) 424,025! 422,7£0|1,957,917) 1,933,102 645 | 648 
479,321) 266,078 108,75C| 33. $ |Taff Vole, os scesesoveverees 4,083) 12,447  16,535| 17,867; 129 145) 86,333) 825 | £6,220, 88,285| 251,032) 255,690) 347,252) 351.978) 124) 14 
i \ ia iCOTCH. | | 7 
2147205) 1221,547) 708,932) 4 | 33 |Caledoniun* .............. 23,030 55,752 82,8C2, 76,188, 83 £6 66,893, 118 524,13:| 811,972! 801,614 '1,337,999/1,3 75,744) 939 | po 
872,837) 499,65¢| 251,165, 4 | 4 Glasgow &South-Western* 10,850 18,716) 25,565! 29,000 66) 7i 43,859! 67 240,123! 301,992} 301,794] £61,or4) 561,917) 4464 336 
243.154) 121,476) 104,091) 34 | 34 Great North of Scotiand* 3,391 51030 8,471 8,574 25 20) 20,584, 734 $5.917| 67,881! 67,91t) 153,008) 154,826, 335 | 336 
252,025) 347,211) 32,3821 2 | 14 |Highland*................ 4,214) 3,145! 7,399! 7,481; 15 16) 14,359 Sid 121,736, 6d,1.4, 55,783) 177,657) 177,d¢4 424), a 
2297,534!1190,330; €85,728! 2 | 14 |North British" vewsbwkaso™ 26,111, 59,991) 86,102} 82,72), 66; ¢5; 60,781; 476; 2. | os | oe we 11,441,104 | 1,443,617 | 1, 504g | 6508 
as RISH. | | | sx) 764 
71,282! 43,437) 18,809: 6 | 6 (Belfast and County Down 1,678 923 2,607) 2,472 33 52, 19,411) 129 49,426) 48,994) 15,676) 14,137) 65,202) 63,251 764) = 
13',031| 86,645) 44,114) nil.) nil. Dublin, Wick., & Wexford, 2,734. 1,737, 4,471, 4,663) 28 27 19,387 12 €5,748| 85,384; 31,503; 30,224 117,251/ 115,605 1 | 534 
458,859 260,853, 9 ,293/ 62 | 64 Great Northern .......... 8,231 9,715| 17,950! 18,033, 33 34) 16,208; 1575 | 22/,343| 228,712) 170,669) 171,755) 396,002) 200,268, 539 | me 
635,785) 395,234| 169,710) 33 | 34 GreatSouthern & Western 10,595 13,875 | 24,770| 24,431, 3 22) 14495) 85 | 293353) 298,453) 247,062! 2£8'8 8) 541,017) 957,32-'1,085 |e 
281,851) 167,537) 87,158! 3 | 3. i|Midiand Great Western ..| 3,703) 7,033! 10,741) 11.436! 18) 19) 13,804) 40 £2717) 94,879) 178,203) 134,05) 220,020] 229,765! SYP” Ne 
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a On Arbitration Preierence Stock. 
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COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. ae 
ind : = ———-—-- -—-- — $$ ———_—_—_——_, a 

cs Rece 
EFS Receipts. Total Receipts. 33 Receipts. Total Keceipts. | Receipts. Total wal 
Name. ts Name, bs waiaiaialer Name. $a ————im | «10081904. 
a im 1905. | 1904. 1905. | 1904. : XS 1905. | 1904. 1905. | 1908 aid | 1005. | 1904. _| 19 ea 
InpIaAN & COLONIA.L.} oe £ & ; # FORBIGN.— Cor. * x x a AMBRICAN,—Con. | es Me SS al 6g,est 
Assam Bengal.....Qct. 14) 5,207) 5,175) 69,200! _59,577'C. Grag.ofM.Vid Nov.ti; 8,435) 9,342) 131,76¢] 129,293! Chesapeake & Ohio! Aug. 333,456, 365,9:6, 748,91" 1,641,455 
Bengaland NW. 14) 11,125) 13,131, 190,796] 202,351,Cordoba& Rosaz) 12) 4,545, 3,240, 83,145. 85,295 Chic. MIL &8.P.../ Aug. | 893,481) 841,011/1,664,018 bot 
Benga! Nagpur... 14) 26,634, 22,604 327,882) 310,104 Cordoba Centra! 12, 4,880) 2,000, 134,055! 137,55'Cinn. Southern ../Sep. | 128,800) 127,600 Set 1. 169,46) 
Bombay, B.,&C.1.|Ncv. 4) 19,266! 22,800 336,056! 335,933 Costa Rica...... 1} 4,060) 4,142, 75,391, 70,3'5| Denv.& Rio Grande) (ct. 28, 124,020, 110,220 1,528,507 ls ates 
Do State Line 4 31,533; 30,133, 672,133) 492,200'Cuban Central .. 1:} 4,632} 3,539! 90,483] 64,810|Erie .............. |Aug. | 881,252) 820,776 1,6 see 9 1"48) 
Burma useeees (Oct. 14 15,145) 19,171; 255,060) 232,193 East Argentine Oct. 14) 1,442 1,135 46,780, 46,192 'Great Northern..../Sep. *°) 931,150 779,554 ae ee 2'472,0:9 

Canadian Northn., Nov.24) 26,720, 18,340! 387,34°| 299,720 Egyptian Delta. 28; 4,147 3,553) 15,26-, 14,034) Ulimois Central....| Sep. 781,459) 863, \41 2,554, st? } 
Canadian /acine 7 260,400. 228,400 | 4,260,800) 3,792,000 Entre Rios .... Nov..i/ 3,17! 2,033 _65,325| 42,625 Louiavl. & Nashvle.| Oct. 28) 225.041) 22/,779 Jao is0:3 

East Indian...... 11) 103,065! 102,466 1,749,932 1,773,333 G. West of Brazi! 11, 13,63 8.753) 360,987, 211,144 Missouri, Kansas. .| £8, 166,077) 484,103)1,472,10% % 

@.Trk. of Canada || 14, 153,476, 141,530 3,016,171 2,448,872 Inter. of Mexico 7) $106600' 125,880,2,063, 100 2,002,830 N. Y. Central and| | a ‘ o7 650) $203,086 
Gt. Indian Penin.| il) 61,62¢ 44,55]! 834,731, 878,491! Leopoldina .... ¥}) 23,89.; 16,951) £6218) 079,653, Hudson River ..| Sep. | 1,621,259) 1,459,108) 4,577,929 "44,400 
Indian Midland. .| 11; 12,973; 11,531} 208,047} 203,102 Mexican........ 1 | $125000 124,000! 2,202,£00/2,161,000 |New Orleans, N.E.|Oct. 21} 10,000; 9,600) 767 20 1,509, 900 
adras .........., 11 22,917 19,862) 447,975) “445,526 Mexican Natnal. Oct. 21| $2305<, 218,817/3,7¢0,245 5,358.¢4) Norfolk & West. .. Zi) 168,200) 128.620) L.000s 77627, 870 
Quebec Central ../Oct. 28 5,158 4,119, 134,756) 134,932! Nitrate Rails.*. . 31) 32,482) 23,663! 215,241] 173,495| North Pacific...... ISep. —|1,167,268] 39,556 5.9.8 fi" ser'630 
Bouth Indian ....! 14; 22,188 16,251, 248,925 249,219'Ottoman ...... Nov.i}, 9,2!) 8.2/2) 160,438) 176,02: |Northern Central. .| Aug | 183,887) 183,047 ee a 3.996, 189 
Southn. Mahratts 21, 13,232) 10,291; 29/875 201,563/San Paulo...... | 29,170, 0,58 726,839) 615,998! Pennsylvania...... |Aug.  |2,305,498) 2,058,978 4,925.20" “pgp sil 
Southern Punjab Nov. 4 3,862, 2,879 69,08: 57,599 Untdof Havana 2} 8,863, 7,€66, 161,873! 133,5.1|Philadelphia& Erie} Aug. | 166,226) 155,:02 S 1b 211,123,259 
Fopgiex. | ! VillaMaria& Rat 33] 1,065 £50, $0,133) 43,£61|Philalel.& Reading) Aus. | 698,555) 590,99 $555, 224 2, 951008" 
Argentne Gt. Wn.'Nov.10, 10,652 9,536 233,342 197,0‘2 West. of Havana 1 | 4,555) 3,900) 67,z72) 83,173 Southern Pacific ..| Aug. 1,718,358 | 159 4579 os pg, 00 
R.A Gt. Southern 12, 78,-8>| 71,429'1,210,632 {,(08,6031 AMBRICAN. { | \Southern Railway (ct. 51) 223,200 235,200 290,332 1 yao, 87 
B Ayres Western 12) 37,032) 50.089 559,542) 402,144 Ala. Gt. Sthern. Oct.21, 12,845) 12,403) 212,689) 190,554 /St. Louis&SanFran. | Sep. 708,4¢8, 707,038 242 wae 1,98 
. Ayres & Pacific. 11) 28,720 20,238 492,25¢ 353,559 Atchis’n Topeka Sep. {1291,562/1251/25: 3,621,9¢6'3,268,702 Union Pacitic ....| Aug. {1,151,787| 92,4! EI T3¥ Ties 

+A. & Rosario..| 11) 78,328 62,180 3,455,69°' 3,312,625! Baltimore&Ohio sep. /1309,551 | (209.752/3,742,94515,43+,751 |Wabash .......... |Get. 21{ * $7,664) 119,246 [o'r 


* 


Two weeks. 
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Peruvian Corp., 6% Debs. .... 105} .. 1044 ‘ Pa ee to 
Portuguese (New) ° 694 694 ‘ on ot Cs. OE 
Russian Ser. I1., 4% .......--. SO ee 87 ae i ee 
Spanish 4% OIE i vsanwnneds 3 .. 914 .. - ee 
Turkish 34%, 1894 ...........- 101 << ae ea Pet: = Te 
To 4H, Unified 1.02.0 .cccces 894 - 892 — 3.. 893 .. 89% 
United States 4%, 1877....... - 10s 106, ei ae walt we 
Ti NE TR sb cdaisce nice scare 1364 136 7” $id Beni es 
Uruguay, 34% Bonds.......... 72x 72 oa, ae 
Venezuela 5%, 1881 .......... 513 S13. oe 


British Railways.—The traffic returns were 
most instances eminently satisfactory, but it is to be expected 
there would be some pause in the upward movement that has 
now been in progress for a considerable period. The settle- 
ment, however, proved that stocks were being taken off the 
market, and this fact not only prevented any relapse, but 
encouraged a further improvement of moderate extent. 
Among the more important stocks, the principal movements 
are advances of about 14 in Brighton “A,” and } to 3 in 
Midland Deferred and North-Eastern. Gains of about } are 
recorded in North-Western, Great Northern Deterred, Great 
Eastern, and South-Western Deferred. 
absorption of the Lancashire, Derbyshire, and East Coast 
by the Great Central has had very little effect on Great 
Central stocks, the ordinary issues being a slight fraction 
lower, while there is a rise of a point in the 1894 Preference. 
Lancashire and Derbyshire debenture stocks have risen 2, 
and the Ordinary has moved up }, while the two Preference 
issues have fallen } each. South-Eastern and Chatham stocks 
have given way slightly. Metropolitan is } lower, while City 
and South London has moved up. The Scotch stocks 
are firm, North British having risen a full point, and each of 
the Caledonian Ordinary stocks shows some improvement. The 
following were the rates of continuation on Home Railway 
stocks at the settlement:—Brighton Deferred, 7-32 to 9-32; 
Caledonian Deferred, 1s gd to 2s 3d; Chatham, gd to ts; 


Great Central Deferred, 9d to 1s 3d; do Preferred, 1s 6d to | 
as; Great Eastern, #,; to ;; Great Northern Deferred, 2s to | 
2s 6d; Great Western, 11-32 to 13-32; Hull and Barnsley | 


and North British, 2s 3d to 2s 9d; Metropolitan, } to ~;; do 
District, 1s 9d to 2s 3d; Midland and South-Eastern 
Deferred, 5-32 to 7-32; North-Eastern, ;; to 7; North- 
Western, ;4; to 4; and South-Western Deferred } to ,';. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £61,678, equal to 4'1 per cent. for 


£8,562, equal to 4°5 per cent. For the current half-year the 
English and Irish lines exhibit an increase of £476,330, or 1°5 
per cent., while on the Scotch lines there is an increase of 
£940, equal to o°3 percent. The latter are calculated from 
August ist, while the English and Irish companies com- 
mence a new half-year from July tst. 


portant issues as compared with last week’s prices. 
making-up prices at the last settlement are also given for 


reference purposes :-— 
“Making-up” 


-—-Closing Prices-~ Rise Prices. 
Last Week. To-day. or Fall. Nov.13. Oct. 25. 
Barry Deferred Ordinary ...... a: | Se erdere oe ae oe 
CMOOINURTE. 5 os 0c dhcsca dhuerts 1174 1184 » 1. « Ee. 2 
BO TNONTOE 15 os Kd eeiciccebcve 402 41 + §.. 3. 
Central London Ordinary 93 93 eee Ar 
City and South London ...... 444 45, + &ee 4H 2. 4 
Great Central Preferred ...... 395 {83 — g.. g - 384 
ee SPUN 5s Sac odeuents.s 19 Me «-- £5 Do 
CRORE ase Soo vvc a cdvc veces 883 893 .. + &.. 88 843 
Great Northern Deferred ...... 443 45 oo Bas Os 5 
Great Western .........c.ceeee 1432 143 sede) be we Re” were 
Hull and Barnsley ............- 47 46 ..— 3.. %6).. 47% 
Lancashire and Yorkshire .... 110% 110 ~— .§.. 0g.. 107 
London, Brighton, &e.,“A” .. 126 128 + W.. 17 .. 1M 
London, Chatham, and Dover. . 17 174 o> 2.. 17% .. 1% 
Do Arbitration Preference.. 1024 102 om #.. 102 .. 101 
London and North-Western .. 1604 1603 ~ + 3.. 1009 .. 15% 
London and South-Western . 1634 1634 mss ve ce Men oh Bae 
DO Delesed «5. to reedensv 583 59 + 2... 3D .. ST 
Metropolitan Consolidated.... 914 908 ..— §.. 91 .. 9 
Metropolitan District ........ 38 38 te) boo we et 
Midland Preferred ............ 694 4 seo. 20 68 
Se IN 5 kick es cstecss 72+ 723 «2 + §.-. T2R.. 69a 
North British Ordinary........ 462 47. aT Tr. - rae... 
_Do 3% Preferred ..........0. 78 72 .— 2.. 8B 77s 
North-Kastern—Consols ...... 145 1453 -+ 3..14 1424 
North Staffordshire .......... 106 105 -—- 1.. 106 .. 102 
South-Eastern “A” .......... 58? 584 co 2. 582... 59h 


American Railways.—The New York bank statement 
Was very unfavourable, the surplus reserve having entirely 
disappeared, and given place to a deficit of £500,000. There 
has been a sevére monetary squeeze in New York, call money 
having been quoted as high as 25 per cent. Notwithstanding 
this, railroad securities are well maintained in price, a note- 
worthy circumstance being that London has continuously 
kept prices above parity. Special attention has been paid to 
Missouri, Kansas, and Texas stocks, the Common being 33 
and the Preferred 3} higher than last week. Great Northern 
Preferred has recovered 8 points, and there are advances of 
2} in Union Pacific, 1} in Southern Pacific, 1} in New York 
Central, * in Louisville and Nashville, and about } each in 
Atchison, Illinois Central, Norfolk and Western, and Southern 
Railway. Small losses are recorded in Baltimore and Ohio, 
Milwaukee, Reading Common, Chicago Great Western, and 


—~ 
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New York, Ontario, and Western. The general rate of con- 
| tinuation on American Rails 


again in | 


The proposed 
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at the settlement was 5} to 64 


per cent. 


The following are the latest closing prices, &c., of the most 
prominent issues :— 
“ Making-up”™ 
Closing Priecs——~ Rise Prices. 
Last Week. To-day. or Fall. Nov.13. Oct.25. 
MOOR OE cunts 0 ts cdcvexe 88 S6ix .. + Of 874 .. 91 
Do Preferred ..........+00¢ 106 1054... — § .. 106 .. 10% 
Baltimore and Ohio , 113} 113} rome 
Da Pidhevreds .......<-0ceses 994 994 ~-— 4.. 9% .. 100 
Chicago, Mil.,& St. Paul, CStk. 180 180 . — Le 
Denver & Rio Grande Ord. Shs. 35 35 abies on: am ee 
Do Preferred Shares ........ 980 89% ..— $.. 894 .. W 
Erie Railroad Com. Stock 482 4% .. + §& .. 4h... DD 
SS Srenpeiesapeaentee: am . «68%ClCW+t He 
TO TE RIE oo ccckes + ceues wee dec, 8 cone ts ee eee cole 
Ulinois Central Shares........ 1804 181 1. + «3... 180 .. 184 
Louisville & Nashville, Stock 152 Ie ce © 2 ce Re ee 
New York Central Shares .... 153 1544 o® Ib a wae 
N.Y., Ontario, and W.Reg. Shs. 54 ee ee ee 
| Norfolk and Western Common 87+ 872 -+ 4. 7% .. @ 
RPh MME WOO Goo ccckscnceene 944 944 ees ee 
Northern Pacific ........ aed 203x 203 ee 211 
Pennsylvania R.R. $50 Shares 73 7idx - £2. @ 74 
Ee 722 72 . | Pe 
Southern Ordinary............ 35 353 ae eo ee 
Do Non-cum. Pref........... 1014 102 -+ %..10 .. We 
Southern Pacific .............. 693 71 -* I... Gwe 2 
Union Pacific Shares.......... 1333 1354 + &.. 38 157 
Wabash Pref. Stock .......... 41 42 + 1 .. 4 $3 
Do 6% General Mort. Certs. 76 77 + 1 76 78 


the week, as compared with the corresponding week last year; | 
and the three principal Scotch lines show an increase of | 


Subjoined are the latest closing prices of the more im- | 
The | 


Colonial and Foreign Railways.— Not much has been 
doing in Canadian railway securities, and the variations in 
| Prices are unimportant. Canadian Pacific shares are the 
| turn better, at 176, and while Grand Trunk Ordinary and 
Third Preference have given way, the First and Second 
Preference stocks show a small improvement. Mexican First 
| Preference, allowing for the dividend deduction, is a 
little higher than last week, while the Ordinary is a fraction 
| down. Interoceanic *B" Debenture stock has risen 3. 
Argentine Rails have been quiet, and variations in price are 
slight and irregular. Argentine Great Western and Argentine 
Transandine have moved up, while there are small declines 
in Argentine North-Eastern, Buenos Ayres and Rosario, 
| Buenos Ayres Great Southern, and Entre Rios issues. 
Antofagasta (Chili) and Bolivia Deferred has risen 5, and San 
| Paulo (Brazilian), allowing for the dividend, is 3} lower, at 
207. The shares of the Nitrate Railways Company show an 
appreciable improvement. Rates of continuation in this 
department were as follow:—Grand Trunk Ordinary, 1s to 
1s 6d; ditto First and Second Preferences, } to }; and ditto 
Third Preference, 2s 6d to 3s 6d. Mexican Ordinary, ts to 
1s 6d; ditto First Preference, 4} to #; ditto Second 
Preference, 2s to 3s; general South American rate, 5? to 6} 
per cent. 
The following shows the net movement on the week in 
some of the principal issues :— 


“ Making-up ” 


7-~-Closing Prices-—— Rise Prices. 

Last Week. To-day. or Fall. Nov.13. Oct.25. 

Bombay, Baroda, &e........... 1554 155 ee 
| Buenos Ayres and Rosario Ord. 110 - 106% .— -- 1092 .. 1103 

; Buenos Ayres Great Southern 138x - Be «= ; oo Ban ae AAG 
| Canadian Pacific, Shares...... 1753 .. 176 .+ .. 175§ .. 1763 
Grand Trunk of Canada Ord... 238 -. 22f3 .. — ic. on 

| Do First Preference ........ 1114 oc -+ 4g... 1... 11% 
| DoSecond Preference ...... 101; - 102 - + #.. 1014 .. 1033 
| Do Third Preference........ 573 4 564 o— #2... 57 .. cof 
| Great Indian PeninsulaB .... 214 is 21s eae ae ea. ee ae 
| Mexican Railway, Ordinary .. 23 . 222 -_— , a oe 
Do First Preference ........ 1163 - lit .. + o< “a «- 1184 
Do Second Preference ...... 44 ‘i 4 oa oe hae 3 

PF  eccccndescsceccucaucens 16x 16g .. + &-. 16 .. 

WE WOUEE x deudvcteacssaccuses 2164 207 oo — 3h... 214 .. 206 


| Mines.— Some encouragement was said to be afforded to 
| the Kaffir Circus and the Rhodesian market by the reports of 
| the Consolidated Gold Fields of South Africa, and of the 
| Chartered Company, but if any improvement occurred it has 
| been lost, as the market closes weak, and prices are almost 
' universally lower on balance. There is a fall of 4in Rand 
Mines Deep, but apart from that the decline in few cases 
exceeds }. That is its extent in Apex, City and Suburban, 


Henry Nourse, Modderfontein, Robinson, Roodepoort 
United, Rand Mines, and a number of deep level 
shares. There are, besides, numerous losses ranging from 3 
to 3;. The only instance of a rise is one of a fraction in 


Premier Deferred has risen 3}, but De 
Beers is the turn lower. Consolidated Gold Fields have lost 
a fraction, despite the increase in the dividend. Gold Trusts 
and A. Goerz and Co. have declined to the same extent, and 
there are small losses in Anglo-French Exploration, 
New African, Transvaal Coal Trust, Transvaal Con- 
solidated, and Transvaal Goldfields. In the Rhodesian 
market, Chartered are well maintained, but appre- 
ciable losses have occurred in Rhodesia Copper and 
Tanganyika Concessions, and smaller declines in Globe and 
Phoenix, Rice-Hamilton, Selukwe, and Zambesia Exploring. 
Westralians have been quiet and duil, but the relapse in 
prices is for the most part insignificant, being confined to 
trifling fractions in Ivanhoe, Associated, Great Fingall, Lake 
View, and Oroya-Brownhill. Mount Morgan shares have 
further moved up 3, to 3 Waihi and Waihi Grand Junc- 


J 
tion show an improvement. Indian Gold shares are the turn 


Ginsberg shares. 
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lower in one or two cases, while Copper shares are firm, 
showing small advances in Rio Tinto, Anaconda, and Cape 
Copper. 

The following are the prices and variations of the more 
active shares :-— 











SovuTH AFRICAN, 


Closing Prices, Rise Closing Prices, Ris 


")RANSVAAL 
Gop Mings, 





Last 


To- or 
Week day. Fall. 


Last or 
Week. day. Fall. 


To- 


Angelo ....seeeeeee Sh .. 5 ..— & Deep Levers (Con.) 
Apex a Daa EE ol BS TIE i occsecasese - Whos 2. -— 
Aurora West United ¢.. 34..— 4% Knicht’sCentral .. 14... 1ly&y-.—- & 
Bantjes Consolidtd. 44. t4.. .. Knight’s Deep .... ah s Bie os 
Bonanza ......-- Se 4.. 4 f4.. .. Uanglaagte Deep .. 23 .. 25 ..— 3} 
Buffelsdoorn Estate 4.. 4.. .. NewSteyn Kstate.. 2)... 25..— 2 
City and Suburban 4; .. 43 ..—4 Nigel Deep ........ ‘ a os 
Comet ......- cosce Sip.c 2h oo gel Mourse Deep ...... 34-- 3B... .- 
Consold. Main Reef 13... 1).. .. Rand Mines ...... 8¢.. 7:3..— gy 
Crown Reef......- - 13° .. 1lgx..—- % Rand Mines Deep.. 14 .. 14..— é 
Driefontein.......- 3%... 3¢4..— 7 Rand Victoria...... _ leg. .— 
Durban Roodepoort 3]... 3% .. .. Rand Victoria East 4.. ft. _— 
East Rand Prop. .. he 633..— .4 Robinson Central... 5 .. 443..— 
Ferreira ......---- 183 .. 184 ..— } Do Deep (New)... 5f).. 5Srk..— @ 
Geduld .......----+ 5% .. 5j4..— yj; Roodepoort Central dy - b..— & 
Geldenhuis Estate 4; .. 4 ..—% |Rose Deep ...... . 53... 5% ..—¢4 
Ginsberg ....-.---+ l¢h.. 1} ..+ gy Simmer & Jack East aie: lfs..-- 3 
Glencairn Main Rt. 32.. 2 .'— Do West ........ 28... 2h ..— 4 
Glynn’s Lydenburg 22 .. 2/%..— 4 South Geldenhuis., 2$.. 24 ..— 4 
Goch (New) .....--. 2 .. ao - ¢, South Rose Deep .. 3 oe lth. ts 
Henry Nourse ...- 6% .. 6: ..— 4 Village Deep ..... oe aoe Buus 
Heriot (New) ...--- 3% .. 32 ..-—- % Witwatersrand .... 33... 34 .— 4 
Jubilee ......ceeeee 3h .. Sh... a. 
Jumpers moerespoes B. 6e) Buse :ee Lanp, Diamonn, &c, 
KMIgME eres, digs, Stel fF Amglo-Prench Expl 248.. 242..— 4 
CeeRME nnscove 2h .. ik Barnato Consolidtd lj .. 17)..+ sh 
Lancaster West.... 14 7 1g es ‘t Cons. Gold Fields.. 647; . 6)5..— ty 
LanglaagteEstate.. 3 .. 24§..—- 4, Do 54% Ist Deb.IC35 ..1C4) ..+ 1 
Langlaagte Block Bg | en De Beers Def...... 173 .. 17#..— 
Luipaar ’s Viei.... lg he iA. ee ds Do Pref. ........ 173 ae eo ee 
May Consolidated... 35,.. 344..— 4 D0 5% Deb. oseBae —_ ae i 
MeyerandChariton 445... 44... .. PENS RNG eeD oS > +: 
Modderfontein .... 73 .. 73 ..— Exploration ...... aes 1a -— ts 
Do Extension .. 1#4.. eos 3, Goerz (A.) & Co..... ye 2h3.. — 3 
RN ft ~°* 1 Henderson'sTrnsvl, 4}. tg..— 
Nigel ccececcecccee, 2g 1) DEUS? | Tagersfontein (Def) Tf... Tg... 
North Randionicin 1$ |) ]%;,1—"j, JonnnsbrgCons.Im. 143... 135..—- sh 
Porges-Kandfontein 1),.. Lys. — é Do Estate ...... 7 °° BB os jes 
Primrose (New).... 2j;.. 2f5.. .. Mozambique ...... lth.. Jg ..— ty 
Princess Estate.... 4 .. 4... .. New African .....+ 14 .. 1g. +. 
Randfontein ...... 223.. 2... 1, OceanaConsolidted. 1y5.. 224..— a 
Rietfontein (New).. lig... lid - Premier (Transvaal) 
Robinson DeVilliers 83 ao 84 lt + Doeterred ...c.see 143 ee a5 ++ 3 
DoRandfontein.. 1; .. lh... .- 8. A. Gold Trust .. 43... 444..— 
Roodepoort United 23 .. 2) 1/3} Transvaal Coal [rst 2fh.. 2cm..— 8 
Salisbury .......... lp.. 1 Transvaal Consolid 243.. 23 ..— 4 


Bheba ...cccccseee fy. Ped Trans, Est. & Devt 1;).. 1s we ts 


2 


Simmer&Jack Prop, 14 . 1 ot Transvaal G'idfield liq.. 1; - ty 
Transvaal Gold.... 14.. 1.%,..— 34 
Treasury ......+0. Sk .. 2ex..— 
Van Ryn .......00- 3h 2. Sty..-— py RHODESIAN, 
Village Main Reef 4; .. 44 ..—% Bechuanaland .... {}§.. 4%. .. 
Vogelstruis......-. 3... 2.. .. British S.A. Chartd. 147.. 148..4 94 
Wemmer ........- « Shwe 5h ..— 3 Do 5% Mort.Veb.103 ..105 .. .. 
West Rand seceeee - Ash-- lgk.. .. |Chicago-Gaika .... i... y-. .- 
Wolhuter Gold .... 23... 2t4..— gy Globe & Phoenix .. lyy.. lg ..— as 
Worcester .....-.. §.. g.. .. LomagundaDVevt... 2 .. 2 . 
MashonalandAgney 35.. 33 + 
Deep Levets. Matabele Gld. Reefs .. . . ow 
Angelo Deep ...... 1g .. 1fh..-- # RhodesiaCopp2r .. #.. $..-%& 
Crown Deep........ 13g ...13 ..— 3 Do Trlmmited...0s0 20.00 20 00 oe 
Driefontein Deep.. 1g... 14 ..—4 Do Expl. & Devt. 34).. Sys-. -. 
Durban Roodepoort 2} .. 24;..— 7; Rice Hamilton .... 1¢#.. 14 ..— 
Ferreira Deep .... 5¢.. Ssx..— ys | Selukwe Gold...... §.. ih.-— te 
Geidenhuis Deep... 8 ..°8 ..— 4 | Tanganyika Cons.. 5) .. 5y3..— 4h 
Glen ae cosesece Sig-e 3 ..— py Willoughby Cons... #.. a%.-+ aby 
Jumpers Deep .... 24... 25... Zambesiakixploring 14+.. 143..— gs 


WeEsT AFRICAN. 


Closing Prices, Rise Closing Prices. Rie 
Last To- or Last ‘To- or 
Week, day. Fall. Week. day. Fal. 
Abbontiakoon...... 42.. 42.. .. FantiConsolid. 10/ 43.. 4°.. .. 
Ashanti Goldfields ys...  -.. .. Goid Coast Amalgd. 24 .. 2¢5..— 4 
AshantiSansu .... «2... gs) .. Taquah & Abosso.. 1?%.. lis-. -. 
yitish Gold Coast #4.. #4 | Wassau........... — Sh nc 


CoPpPEB AND MISCELLANEOUS. 
Closirg Prices, Rise, 
Last ‘lo- or | 


Closing Prices Rise 
Last ‘To- or 


week, day, Fall. Week. day. Fall. 
Anacond3...... coe O¢8.. 63 ..+ x) Nundydroog ...... 245.. 13%.- .. 
Broken Hill Prop.. 243 . 24°x..+ s,| Ooregum.......... : eee 
Cape Copper ...... Sho. OF oot o DO Prel....c.cc0e luz. lis--— 4 
Champion Reef.... 433.. ly..— 4) Rio Tinto - 64g .. Go ..4 38 
Mason & Barry (£1) 3¢.. 3+ .. .. | Tharsis........... SS ee ee 


Mount Lyel (£5).. 14... 143..4 .A,| Waihi ............ GR... Gg -- 
Mount Morgan .... Syi.. 38 ..+ 4)! WaihiGrand Jnctn 53 .. 3% .. 
T¢y.. 6f¥x..— 2, | 
WEST AUSTRALIAN, 
Closing Prices Rise 


Mysore (10s 


eerere, 


Closing Prices, Ri: e 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fal) 
Associated Gold.... 2}§.. 21 ..— ds Ivannoe Gold Corp 7§ -. 72 ..— 3 
Associated N.Blocks 1ys.. lyy.. .. | Kalgurii ........- « Og .- Wo. «. 
Gld Horseshoe Est. 6¢3.. 64%... Lake View Consols lg ..lyix—.. § 
Great Boulder Prop. 4,2.. 1lgy..— 4,) Lond.& W.A.Expin, 47.. 9 ..-- 4; 
Great Boulder Per, ; 33 3; Oroya Brownhbill .. 2#2.. _— on 
ta-- 


Great Fingall Cons, lth. 7 s | Sons of Gwalia .... l7x.. 
Miscellaneous.—Bank shares have not moved much 
during the week. London City and Midland has risen 4 on 
the absorption of the Nottingham Joint-Stock Bank. Lloyds 
shows a small improvement, while London and County has 
declined. Chartered of India has risen a full point, while 
fractional declines have occtrred in Bank of Tarapaca, London 
and Brazilian, Natal Bank, and National of Egypt. Allsopps 
Ordinary and Preference have risen a point, and the Trust 
Certificates are quoted 5 higher than last week. London and 
India Docks Deferred has tallen 3, Hudson’s Bays have 
declined to 78. Peki: Syndicates have given way, and Scottish 
Australian Investment stocks have fallen on the rather dis- 
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Iron and Coal shares show a 
further reaction, lower prices being quoted for Armstrongs 
Consett Iron, Richard Hill and Co., Robert Stephenson and 
Co., Thames Ironworks, and Vickers, Sons, and Maxim, 
London General Omnibus stock has fallen 7, and ey 
contra there has been an active inquiry for the shares 
of motor omnibus companies, which seem to be doing 
a good business on the London streets. In the general 
Industrial list advances are marked in Weldons, Shorts, 
New Paccha and Jazpampa Nitrate, Lagunas Syndi. 


cate, India Rubber and Gutta Percha Works, Daimler Motor, 
Argyll Motors, and Bengal Mills. There are declines in John 
Barker and Co., J. and P. Coats, Egyptian Salt and Soda, 


appointing half-yearly report. 


Mazawattee Tea, Salar del Carmen Nitrate, Spratt’s Patent, 
and Variety Theatres. Rates of continuation :—Allsopps, 
even ys; J. and P. Coats, 2}d to 33d; Hudson's Bay, 3s 9d 
to 4s 9d; Pekin Syndicate, 7 to 9 per cent. ; and do. Shansi, 
6 to 8 per cent. 

MISCELLANEOUS, 


Closing Prices, Rise 
Last To- vr 
Week. day. Fall, 
Allsopp Ord. ...... 24 .. 24 .. .. 
Anglo-American Tei 61 .. 62 ..+1 Lon.&County Bank 984 .. 98 ..— 4 
Armstrongs........ 3§ .. 3i5..— ¢y Lon. & West. Bank 563 .. 57 ..+ 4 
British Elec.Tractp. 10 .. 10 .. .. Lon.Genl. Omnibusl2l4 ..1124 . —9 
Brit.Invt.Trust Def.1834 ..1834 .. .. Lyons(J.& Co.) ... G¢y.. 6 . 
Brunner,Mond&Co 74 .. 74x..— #, Metpn. Elec. Supply 10} .. of" 
Coats (J.and P.) .. 54... 5¢y..— #4; P. and O. Deferred..2474 
Cunard Steamship.. 144 .. 144... .. Vick’rsS'ns& M’xm 2}3.. 23 .. 
Eng. Sewing Cotton %}.. ---~ ¢, Spiersand Pond .. 3 .. 3 .. .. 
Gas Light, &...... 100. 101 ..+ 1 . 8. Steel Corpn... 37} .. 373 ..+ 4 
Guinness Ord.......640 ..540 .. .. Do Pref. ........1 ° 
Harrod’s Stores.... 4 .. 4 im 


Closing Prices, Rise 

Last To- or 

Week, day, Fall, 

Hudson’s Bay..... +‘ we te uum 8 


a.) 


O67 ..105x .. . 








DIVIDEND ANNOUNCEMENTS. 


| Corres- 
ponding 
| Period 
| Last 

| Year, 


[ividend % per 
| Annum. 


Dividend 
for Whole 
Year. 





f 
| 

Company. | Period, To 
| | 


\Interim Final, 








a 











Allan ‘Thos.) and Sons) 
ee | Year | ‘ 

Bland (John) and Co....|Half year Oct. 31 5 

British and Benington’s i 


5 oe 


on 


! 
| 

Tea Trading Asso- ' 
ciatiation ..........| Half year Sept. 30; .. | 
| 

{ 

| 

| 


Brown (Matthew) & Co.) Year | Sept. 30 os 
Burma Railways Co..... ; Year | June 30 ws 
Chubwa Tea Co......... \Half year) May 31 | 34 
East India and Ceylon! i 
Tea Co., Cum. Pref.| 
Fine Cotton Spinners! | 
and Doublers Assn.|Half year, Sept. 30 
Great Boulder Proprie-| 
tary Gold Mines....!| 
Hornsby (Richard) and) 
6 s0<400 Year | Sept. 30 | 
Hunter (John), Wiltshire, | 
errr rere — year, Sept. 30 


10s p.s. 10 10 
4 { 


| Nov. 30/  .. 6 ms 
“Ss co ts 


Year 


so 
_ 
~ 
= 
gr 


5 5 
Jones (Frank) Brewing 
Oe Half year; Aug. 31 7 = 7 
Lyons (J.) and Co....... Half year; Sept. 30 25 oe oe 25 
Nantyglo and Blaina | 


lronworks Co., Pref. Half year| Sept. 30 ace ee 
Nedeem Tea Co., Pref... Half year| June 30 24 ia 24 
Oriental Consolidated 

BEIMINE OO. ccccecas ai ns 2s. p.s. ee ee oe 
Rowell (John) and Son.. Half year) Sept. 30 7 a ie 7 
St Louis Breweries, Pref. Year Sept. 30 se ll | . 16 
South Blackpool Jetty 

COMMONT ..cccccess Year Oct. 20 a 7 to 7 
Star Paper Mill........ Year | Oct. 31 2 10 oo | 2 
Talisman Consolidated.. a Is p.s. bs oo | ee 
Union Steamship Co, of : 

New Zealand ...... Half year} Sept. 30 12s p.s.i ee 12s p.s 





fLotices and Reports. 


GOVERNMENT STOCKS, &c. 

BUENOS AYRES CEDULAS.—We have received from the London 
offices of the Buenos Ayres Cedula Defence Committee copy of 
cablegram received from the joint committee at Buenos Ayres as 
follows :—‘‘ Commission of creditors of the Provincial Bank agreed 
with the Government 5 per cent. interest. Cedulas very firm. 


RAILWAY COMPANIES. 

BENGAL DOOARS,—The interim report for the half-year ended 
June 30th states that the net earnings of the original line and 
extensions together amount to £9,412, to which has to be added 
the amount brought torward as per last report and £125 for 
exchange adjustments, interest on loans, &c., making a total of 
£20,185. Ot this the preference dividend paid in August bast 
absorbed £6,127, leaving a balance of £14,057. The board — 
resolved to declare an interim dividend of 14 per cent., which wi 
leave £8,057 to be carried forward. th 

CANADIAN NORTHERN .—The report for the year ended June 30! 
states that the gross earnings were $4,190,211, the working ee 
$2,644,729, and the net earnings $1,545,482. After deducting - 
charges, the surplus for the year was $416,702. The on a 
ings show an increase of $947,509, or 29°22 per cent. overt oe 
vious year's figures; and the net earnings show an ee 
$423,552, Or 37°75 per cent. in excess of the figures for t as . 
ended June, 1994. The working expenses were 67°05 pet " ‘the 
the gross earnings of the railway proper, and 63°12 per coset. 
gross earnings from all sources. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS 


1851 























Appropriation. 
y en ‘on — Dividend. ye Corresponding 
. Lear rom Net 1 ———— Carried to Period Last Year. 
Company Ending. Last Profit. —— Per Reserve, | Balance 
en tathen. = Absorb- | —o Forward Net Divi- 
eee —_ i Profit. | dend. 
Banks. | | £ £ id o% | £ £ 7a £ £ = i: 
A. Darracg and Co....e....eeceeees ' Sept. 30 35,51) 152,664. 188,175, 20 | +61,000 100,000' 27,175 es? a 
Amelia Nitrate......++.s.eeeeee, -- dune 30 -» | 62,207 62,207, .. ae et ‘62,207 tn. Soe ea 
City Brewery (Lichfield)............ | Sept. 30 1,189| 8,526 9,715 6 | 6,250 2,500 965 8,775! 6 
Consldtd. Gold Fields of S. Africa (8) June30 1,009,814 349,8731,359,687 15 +t 375,900 2 984,687' 357,866 124 
Lagunas Syndicate .............06. June 30 3.100 98,765 101,865 6 66,000 32,000 3,865 ea 5 
Lanka Plantations ............ --+.| June 30 1,722 3,566 5,288 § | +837 1,049 3,402; 2,725 § 
Oriental Ga8....-++e+eeees weeses.| June 30 6,604; 31,757 38,361 8 | 24,000 6,706 7,655, 26,053 8 
St Pauli Breweries......... ata ees Sept. 30 168 13,044 13212 3 +9, 300 3,820 92 9,344 § 
Scottish Australian Investment ..../ June 30* Dr98,831) 39,388 Dr59,4'8  .. aah oad © Dr59,642; 40,289... 
W. Butler and Co. ........... eecnal Sept. 50 5,801; 26,225 32,026 23 +21.750 5.000 5.276, 43.515 124 


§ Preterence dividend only. 


~ Including preference dividend. 


; Applied to redemption of debentures. 


(8) In accordance with the proposal made last year, the directors have appended to the report a list of the company’s principal 


holdings as at June 30, 1905, and schedules referring to the unfloated assets and various landed interests. 


Among the chief items 


included in the schedule are:—Gold Mines Investment Company, Limited, £4 shares, 54,080 shares; Jupiter Gold, 221,734 shares ; 
Knight’s Deep, 330,281 shares; Robinson Deep, 446,600 shares ; Rand Victoria Mines, 228,106 shares; Simmer and Jack East, 287,610 


shares; Simmer and Jack lroprietary, 1,703,766 shares; Sub Nigel, 143,946 shares; South Nourse, 91,360 shares ; 


South Geldenhuis 


Deep, 177,971 shares ; and South Rose Deep, 156,149 shares. The company also holds £952,608 in British Government securities. 





DELHI, UMBALLA, KAaLKA.—The report for the year ended | 
June 30th states that an interim dividend for the half-vear ended | 








| 


December 31,1904, of £2 10s per cent. was declared and paid on | 


June I, 1905. 


There is a balance at the credit of net revenue | 


account as at June 30, 1995, after providing for interest on deben- | 


ture stock, Indian income-tax, and interest on capital advances, of 


£78,/20, including £46,176 brought forward. The directors 


| 


} 
' 
| 


recommend a final dividend of £2 10s per cent., also a bonus of | 


I per cent., making £6 per cent. for the year, that £45,000 be 


forward. 
DELHI, UMBALLA, KALKA — KALKA-SIMLA RAILWAY. — The 
report states that the gross earnings of the railway for the year to 


amount, no dividend can be paid to the ordinary stockholders. 
MISCELLANEOUS COMPANIES. 
LONDON MOTOR OMNIBUS.—The directors have declared an 
interim dividend on the ordinary shares at the rate of 10 per cent. 
per annum for the six months ended October 31st last. 


S 








BROKEN HILL PROPRIETARY BLOCK 14.—Cabled advice ha% 
been received from the head office in Melbourne to the followin 
effect:—Gross profit for the half-year ended September 30th 
£23,912; add £54 dividends forfeited to company, deduct {222 
debit balance previous six months, {1,491 office expenses, f619 
allowance for depreciation, leaving net profit £21,633. Interest on 
preference shares is to be paid out of this amount. 

GLYNN’S LYDENBURG..—The report for the year ended July 31st 


| States that the total prefit from mining and general revenue 
placed to reserve, and that the balance of £5,720 be carried | 
| dividends amounting to 25 per cent. on the issued capital, absorb- 


MANCHESTER SHIP CANAL.—Subjoined is the monthly approxi- | 


mate traffic return :— 
Total for Ten Months. 
1905. 1904. 
£ £ 
.. 095,946 


Oct., 1905. 
£ 
39,206 .. 


Oct., 1904. Inc., 1905. 
£ £ 


35,698 .. 351,676 .. 24,270 


WEST INDIA AND PANAMA TELEGRAPH.-—-The report for the | 


half-year ended June 30th states that the amount to the credit of 
revenue is £32,773, against £34,581 for the corresponding half-year 
of 1904. The expenses have been £23,230, against £23,437, leaving 
a balance of £9.543, to which is added £1,756 interest on invest- 
ments and £494 brought forward, making a total of £11,793. Itis 
proposed to pay 6s per share on account of arrears of dividends to 
June 30, 1905, on the first preference shares, absorbing / 10,368, 
leaving £1,424 to carry forward. This will leave the following 
dividends in arrear:—On the first preference shares, £3,456; on 
the second preference shares, £14,007. 
MINING COMPANIES. 
CRUSHING RETURNS, 
(For last calendar month except where otherwise stated.) 


Tons | Gold Recovered. 


Crushed. (P) 








MINE, | 


33 
Mill.; §% | Mill. 
oF 


yanide 


a 
ad 
ae 
2 
oF 











| 
| 


i | Ozs. Ozs. | Ozs.' £ 
Bibiani bien ie oak nha eit tiae | 3,314] 3,110. 2,124;)(V) £2,690; (V) 10,811 | 
Burbank’s Main Lode ..........| 630} 720 576) 106 «682(V) 2,327 


& 
z 
> 
a 

a 

= 

a 
~ 
G2 
@ 

3 

® 

5 

£ 
34 
& 
» 
2 
° 

= 

= 


TEE ay rabiddsebnateximaeue sin 695) 


MINN sa isics ints nnn escasaits 1,321 1,21¢ 144 590, 534(V) 2,720 


Z act. t 1,270(V) 5,080 | a mi yi 
in in ws ico” = THE LATEST DISCOVERY IN TOBACCO 
Great Boulder Perseverance.... 14,160) 7,361) 7,621 748 8,369 “4 , 
2 A “1, oe HV) 320 


June 30th amounted to Rs.6,71,456, and the working expenses, 
not including IRs.93,967 for maintenance ot the line (which for 
two years after opening is chargeable to capital), amount to | 
Rs,4,24,233; the net earnings f6r the year are therefore Rs 2,47,223. | 
The interest on the Secretary of State’s advances amounts to 
Rs.4,32,802, and, as the net earnings are not sufficient to pay this | 


SE Bin. dd vhaxdeudbooueas 7,26) (V) £2,575... (VW) 212,004 | 
Mag or eg ota als oe) 3,432! + 
RI atic fa tec ic es 18,400) 
Komata Reefs ............ neias 1,350) , | 
RN oop ee ais ies) Te .- .* -- (VW) 1,240 | 
Mount Morgan ................ 209%) .. | «- -- {11364 
Maryborough Levia han (fort- 


< SEE Netegaceiwa vcaraa. sxe. 685). : - 
Mitchell's Creek (fortnight) 


| 

° 

& 
< 
& 
ij 
2 


a  — 


| afloat, 31s gd. 
| is estimated 3,780,000 qrs, as compared with 4,700,000 qrs in 1904. 
; English malting barley remained firm for most types, and good 
| qualities manifest signs of scarcity, while a mcderate inquiry pre- 
| dominated for brewing samples. 
| and easier, became rather steadier, though business remained slow. 
| Odessa-Nicolaieff quoted 203 64, ex quay. Little or no support was 


great measure were largely nominal. 
some reserve, and though buyers responded rather slowly, v lues 
maintained a firm level. 


amounted to £43,299. During the year the company has declared 


ing £41,838. 





be Commercial G@imes. 








THE CORN TRADE. 


Mark Lane, Friday Evening. 
Unsettled and damp weather during the week interrupted sow- 
ing operations, while curtailing threshings in many instances, and 
a higher, though colder temperature proved a welcome change 
towards the end of the week. A rather quiet state of affairs 
predominated during the week, business in breadstuffs being 


,confined to a narrow compass in face of continued liberal 
| shipments, and values in many cases were barely supported. 
| English wheat ruled the turn in favour of buyers, though in 


relatively small supply, trade throughout proceeding slowly. 
Whites delivered up range from 30s to 33s, and reds 29s 6d to 32s 
per qr. Actual sales in imported wheat were again confined to a 


| moderate limit, and values, while manifesting no particular altera- 


tion, were inclined to ease. No. 1 Northern Manitoba quoted 
34s 6d, ex ship; Australian, 34s to 34s 6d, ex store; New Zealand 
long berry, 30s 6d to 318 6d; short, 30s to 31s; and Russian, as to 
sample, 32s te 35s perqr. The general tone of the market for flour 
remained quiet, but though slight weakness was apparent in some 
directions, values, as a rule, held fairly well together. No. 1 town 
households, 27s, delivered in; country patents, 25s to 27s; roller- 
white, 22s to 25s; Iron Duke, 22s 6d; and Australian patents, 
248 3d to 24s 6d, ex store. The cargo market for wheat denoted no 
signs of improvement, buyers being few and far between, and 
despite the fact of sellers showing no disposition to press, trend of 
values proved distinctly in buyers’ favour. Only a limited busi- 
ness resulted in parcels, including No. 1 Northern Manitoba, 
afloat, at 32s 74d to 32s6d; January, 32s rogd to 32s 9d; and No. 3, 
Quantity of wheat and flour on passage for Europe 


Grinding sorts, after being q:1iet 


forthcoming regarding cargoes of this grain, and hence valnes ina 


American mixed, 25s 6d, and soun.’ La 





TETLEY’S 


TI) ega] 2 “ag5cvy “eats! 2. cv) “1165 | 
WOW MRM coe ae. 510) .. 561(V) £1,115, .. +. 
Raub (4 weeks) 5,840; .. as “a 500 “e a 


Rose of Sharon and Shamrock.. 337; 285 ~—«1€6 88 2 ; 

San Francisco del Oro.......... i Rae .. es vi os ie) SOS} 

PONG corres nies ote ieee Been Se 6S 97, 542 | 

Um Rus (Wgypt) ..........ccccc] 680) wee .. | 398¢¥) ” 1,340 | 

Wanderer (Selukwe)........... 15,81¢) .. i Bee 2.062(V) 7,990 

BUN niki vckdchsoaubiehiiass | 190! .. 242. V) £7¢8 .. (V) 1,206 
ssa cnsstsesseseesbaneeenenennctges eS 


Mild Flavour. Cool Smoking, Burns Freely. 
Send seven stamps for one ounce sample. 


TETLEY & SONS, 4, Boar Lane, LEEDS. 
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Plata, 24s od tu 25s, landed terms. In the cargo market, quota- 
tions moved in favour of buyers, business in the meantime being 
of a very quiet nature. American mixed parcels, January, sold 21s 
to 20s 104d. Imported oats maintained a tolerably steady level, in 
spite of a quiet demand. 38 lb Russian quoted, 16s 6d to 17S, ex 
quay, according to sample. To arrive, 38 ib white clipped, 
afloat, sold, 15s 9dto1ss 103d; November, 15s od to 15s rogd ; 
December, 16s 44d. Beans and peas remain in a firm state. 
Wheat: The market for cargoes is quiet, but prices asa rule 
showed noo change. Walla-Walla, November-December, offered 
at 32s 10/d ; 33s wanted for New South Wales, December-January ; 
South Australian, November-December shipment, sellers, 33s 9d; 
January-February, 32s 104d; Victorian, December 15th-January, 
held for 33s; Blue Stem, expected December shipment, sellers, 
33s 6d. The Mary Thomas, Ghenigkesk, 13,000 qrs, loading on 
sample, sold, 32s 6d. 31s 3d to 25s 6d as to samples wanted for 
Azoff-Black Sea, November-December shipment. 31s 3d required 
for Bahia-Blanca-Barletta-Russo, 63 lbs, February-March, and 32s 
for 634 Ibs, January-February. Rosario-Santa Fé, 69% lbs, afloat, 
held tor 31s 9d; 614 lbs, November, per Sydmanton, for 32s 3d ; 
and 62 lbs, February-March, 30s 9d. Danubian, 63 lbs, afloat, sellers, 
32s 44d, and on sample, October-November, 31s 3d to 32s. Parcels: 
No.1 Northern Manitoba, December, sold, 32s 10$d to 33s; January, 
338 to 338 14d; No. 2 ditto, December, sold, 32s 3d. Maize quiet, 
unchanged. 24s to 24s 44d asked for La Plata, on passage, as to 
size and position, with 23s tojd bid: loading is held for 24s 3d; 
May-June, 21s 74d; and May-June (bulk), 21s 6d. Barley in quiet 
request, but unaltered. 20s 9d paid for the Ethel, 16,500 qrs. 
Kustendji, due out the 24th inst., 8 options, January-February and 
February-March, sellers, 21s; May-June, 20s 6d. 21s wanted for 
Azoff loading, with 20s 9d bid. Odessa-Nicolaieff in 21 days, offers 
at 20s. ro$d. Novo Rossiisk, December, sellers, 21s; parcels, 19s 6d 
to 198 74d paid for Odessa-Nicolaieff, nearly due. Oats firm, but 
quiet of sale. 


The following table estimates the home corsumption of wheat 
during the harvest year 1905-6, contrasted with 1904-5, 1903-4, and 
1902-3 :— 


| 1905-1906 | 1904-1905 1903-1904! 1902-1903 


ewts, cwts. ewts. | cwts. 
ae (1C weeks to Nov. 5) 17 374.100) 22,428,4c0 21,120,700) 19,883,100 
our ” ” | 


sad Sapna 
| 20,229,700! 24,691,200! 26,116,900; 24,477,900 
1,558,700 2,332,400) 1,747,300| 2,014,000 
259,600 193,800, 443,300} 330,400 


Add week ending Nov. 1l—Wheat 
EE ntheknnsup uses sabbevenbee 

Total imports 11 weeks .... 22,048,000 27,217,400 28,307,500’ 26,822,300 

Less exports—Wheat........... sieeel 24,300 35,400! 33,000 17,700 

Flour ... 17,300 * 12,400 13,100 4,900 


aind 


22,006,400 27,171,600; 28,261,400! 26,799,703 
11,111,600 6,064,700. 5,458,000 6,417,760 


eee eeereee 


Net imports 
Add to this the estimated sales of 
home-grown wheat ........2-.0- 


Eleven weeks’ home supplies ........ 33,118,000 33,236,300 33,719,600) 33,217,400 
sd 
25 0 
5 9 
bushels. 


Average price of English wheat pe: s a 
QUAFLE... cccccccccccccccscccccces | 28 3 
oe per cwt, Peewee eee eeeeseeeeeere 6 63 

busheis 


s da 6 a 

3 3 25 6 
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was conducted at the following rates:—Cleveland, by: 
52s 8d, cash, 53s o!4d one month; sellers rd. more. Cun 
land, sellers, 7os 6d, one month. Connal’s Stores to-day 
Giasgow : Scotch, 16,207 tons; other makes, 6,500 tons. “\J 
dlesbro,” No. 3, 591,721 tons; standard, 58,732 tons: hen 
3,399 tons. 

Our Middlesbro’ correspondent’s report, dated November ; 
is as follows :—Pig-iron: Owing chiefly to the encouraging 
ports from America and better continental enquiries mm; 
have advanced the price of No. 3 Cleveland G.M.B. to <2: 
and it remains firm at this figure, thus following the recent yi. 
in Warrants. Hematite cannot be bought at anything by 
7os for prompt delivery, and 72s 6d is quoted tor next 41 
Manufactured iron and steel: Trade is very brisk in all depart. 
ments, and good business is reported. Steel ship plates, 
steel ship angles, fo 12s 6d; iron ship plates, £7 5s; iron Shi 
angles, £7 5s; iron bars, £7, less 2% percent. Iron ore: T} 
is not much business doing in ore, but prices remain firm. 
Bilbao Rubio Iron ore (50 per cent. iron}, 198; Gellivare an 
L/K iron ores (60 per cent. iron), ‘A’ grade, hematite, 2 
“C” grade, Cleveland, 17s 3d; *“F” grade, Basic, 17s 3d, « 
East Coast ports. 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—There is no diminution of th 
general activity in the finished iron and steel trades, nearly all 
departments continuing busy. The plate and angle trades ar 
particularly well employed, and the advanced prices makers are 
now obtaining enable them to make a satisfactory profit not- 
withstanding the increased cost of pig-iron. There is every in- | 
dication that the prosperity in these branches will continue, a 
work is still plentiful in the shipbuilding yards, and their re- 
quirements are increasing in volume. Not only are British 
makers supplying large quantities of this class of material to the 
yards in this country, but they are also competing successfully 
with German manufacturers in meeting the requirements of 
German shipbuilders. The exports to Denmark are also con- 
siderable. The quotation for steel ship-plates is now £7 per ton, 
and this figure does not appear to have checked the demand in 
any appreciable degree. There is not a very great inquiry for 
steel rails at the present time, but the quotation for heavy sec- 


| tions still ranges from £5 17s 6d to £6. Rails have not advanced 


2,855,600 2,262,800 4,996,200] 4,594,800 | 


to anything like the same extent as some other classes of mate- 
rial, and in consequence makers can hardly afford to pay the 
present prices for hematite. A good business in tubes is re- 
ported from Scotland, and some of the makers have intimated 
a reduction in their discounts on boiler tubes of 2! per cent. 
Galvanised iron in the Midlands is up §s. 

The situation in the coal trade has not undergone any note- 
worthy change since last week, and with similar conditions 
prevailing quotations are nominally at the same figures all 
round. ‘The Russian troubles have brought a slackness to the 
industry at Newcastle, but gas coals are prominent. Quotations 
are about as follows:—Best steams, 8s 6d to 8s gd; seconds, 
8s 3d; smalls, 4s 9d and upwards to 6s; best gas (Tyne ship- 
ment), gs; seconds, 8s 3d; Durham bunkers, 8s to 8s 3d, f.0.b., 
Tyne Dock; coking coals, 8s 6d to 9s 3d, according to quality ; 


| best coke, 18s; good foundry, 16s to 178; furnace, 15s 9d per 


| ton, 


— ene “Ws J.8.centres, bush 31,721,000 31,302,000) 27,926,000; 38,0£2,060 | 
a 


COMPXRATIYE AYERAGES OF GRAIN. 





= in cwts. | 16,993,400 16,786,800! 14,960,30C' 20,406, . . : . : ‘ 
_ a | ports from the Black Sea, they will obtain higher figures than 


| those here given, these representing present business :- 


The following is a statement showing the Quantities Sold and | 


the Average Price of British Corn (Imperial Measure) in the six 
weeks ended November 11, 1905, and for the corresponding week in 
each of the years from 1904 to IQ01 :— 


AVERAGE Prices, 


QUANTITIES SoLo, 
Wheat | 


Wheat. Barley. 
! ' 
- | grs bsh | ars wosh 
--| 78,276 1 O | 28,346 
-+| 80,360 28,424 
--| 86,116 
-+| 90,548 
-+| 85,449 
| 83,579 


43,740 

| 43,045 

| 51,592 

1901 ......! 57,884 


Oats. 


Barley. 

s a 

24 10 
2469 
24 11 
25 0 
24+ 10 
24 69 


4 6 
24 6 
25 1 
26 9 | 


~ 


204,446 

172,879 

220,987 0. 

| 201,723 7 | 20,122 
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THE IRON AND COAL TRADES. 


vate for hematite iron, were desirous of placing orders well into 
1906. That their anticipations as to further increases have under- 


The recent weakening tendency in South Wales is still felt, 
but owners still are confident that this state is but temporary, 
and that with the advent of more favourable weather, and re- 


~Large, 
very best steam coal, 12s 3d to 12s 9d; best seconds, 11s gd to 
12s; large seconds, 11s 6d; drys, 11s to 11s 3d; smalls, best, 
7s gd to 8s; good, ordinaries, 7s 6d; smalls, seconds, 7s to 
7s 3d; smalls, inferiors sorts, from 6s ; bituminous coal: house- 
holds, best, 16s to 16s 6d; seconds and other sorts, from fos od 
to 15s 6d; No. 3 Rhondda, large, 13s 6d to 13s gd. The hopes 


' entertained in Lancashire of a satisfactory winter season are 


now being realised, and business has been on a large scale during 


_ the week. House coals, especially, are busy, and foreign ship- 
| ments are well maintained. Quotations :—Manchester district : 
| Best housefire coals, 13s to 14s; seconds, 12s to 135; common, 
| gs to 108; round coal, for furnace and steam use, 8s 3d to gs 6d ; 
| engine fuel, 7s 9d to Ss 6d; best slack, 7s to 7s 6d; medium, 
| 6s to 6s gd ; common, §s to §s gd, at the pits. 


THE WOOL TRADE. 


—— 


The English wool market continues very quiet, users are waiting 


| the opening of the New Zealand and London sales. 


Messrs Chas. Balme and Co.’s sheepskin report, dated Novem- 


| ber roth, is as follows:—The eighth series of public sales of 
A few weeks ago we stated that consumers, on account of the | 


| quantities catalogued being as follows :— 
| 214 bales; Victorian, 237; South Australian, 187 ; 


gone no change is very evident by the fact that they want to book | 


contracts right across next year and into 1907. 
not unprecedented, it is, nevertheless, some considerable time 
s-nce such conditions prevailed, and producers are enjoying a 
very prosperous season. With Cleveland, too, a great improve- 
ment has manifested itself during the last week, and prices bid 
fair to eclipse the highest vet recorded for the year. Stocks are 
siill increasing, but at a slower rate than has been the case 
daring the past twelve months, and, as we have before said, 
should a decline be marked, it would send quotations up with a 
tush. Warrants have been unsteady of late, and this fact also 
has been an active agent in the weakening of values, which 
latter now seems to have passed. To-day’s business in Glasgow 


Although this is | 


| 
| 
| 
| 


i s ‘ear was held to-day, the 
woolled sheepskins of the present ye ee ee 


West Aus- 
1,489; Punta 


: an: ” i : New Zealand, 
tralian, 739; Tasmanian, 434; New ies ‘alban 


Arenas, 409; River Plate, 121; total, 3,830 bales. 


| dance of buyers was large and competition animated and general, 


a considerable proportion of the full-woolled crossbreds ag 
logued (both fine and coarse) being secured for shipmen 
America. Prices for merinos ruled from 232 to § per cent., ond 
for crossbreds 5 per cent., dearer. This appreciation 1s -— 
scarcity of supplies of sheepskins, American competition, wae 
strong market for roans, rather than to any improvement In “ 
position of wool values. The following dates are fixed for sh ; 
sales at the Wool Exchange :—December 21, 1905; eee o; 
March 22, May 3, June 21, August 2, September 20, November 1, 
December 20, 1900; February 7, 1907. 


OT | 
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and 51,500 for the trade. Imports, 147,232 bales, including 127,597 


American, 14,322 Egyptian, 489 Peruvian, 95 West Indian and 
African, and 4,729 East Indian. In American a fair business has 
































| 
been done, but quotations are reduced 23 points; mid fair. ex- | sil : sd sd isdisd saad 
ceptionally, 21 points. Middling quoted 5°93. Sealsland descriptions | Re ae gta a o. a . a on etx 
have been in better request, at firm prices. In Brazilian a moderate | Yarns 32's twist....... vesscreces-perid © 8} 0 83 0 8 0 84 084, 0 &8 
pusiness has been done, and quotations are reduced 23 points. | — 40's weft ........cceccceees perib 0 9 0 39309 0 9 O 8 O 8%} 
Peruvian rough sorts have been in small demand at unchanged | $8-ia tee ae SE aye QO 143 014, 0144 014 O14 O14 
rates. In smooth, a fair business has been done, but quotations | “""fog: ee ae eg 6 5 16 2 16 2 15 10815 105 
are reduced 23 points. In Egyptians, a moderate business has } 36-in. shirtings 76 yds, 19 by 19, 32's an 7 5 
been done ; quotations of brown are generally reduced 2, to ;%, and 33 sees eases ah tates seeeeees " + * : .- 215 2 ” 103 " 104 | 
y a \ , of ; ee iii elt Seg , -In. ditto, yds, 18 by 16, DB. ccese 3 2,5 2 6 
good fair upper i¢- Joanovich and Abbassi reduced } ; fully good | Yo in’ ditto. 374 vas, 16 by 15,8:lbs.... 73°741721'72 7070 
fair brown quoted 8}. In East Indian, a limited business has been enn ns anorntar 
done, and in sympathy with American, quotations are reduced }. | = (II.) Compared with Previous Years.* } 
Futures are 26 to 28 points lower on the week, closing easy. | | 
November, 5.78; November-December, 5.78; December-January, | — Corresponding Dates in 
? 2 > 2 | NO. —_—_——_—_—_—_—- -—- —— 
5.81; January-February, 5.85; February-March, 5.88; March- | is. rss : 
April, 5.91; April-May, 5.93; May-June, 5.94; June-july, 5.95; | 1995, 2904. | 1905. | 1902. 1902. | 1900. 
rs st, 5.96. Egyptian futures are 21 to 24 points lower. a — = _—_—_— 
July-August, 5.9 gyph oe . ; ee | s ds dis sd sdead 
CURRENT PRICES. Raw Cotton—Middling American.perib 591 540 G60O 448 425 5°54 
patience =~. = ‘. OL. 4 eel : So -— Good fairbrownEgyptn..pertb O 7ig nom. C0 &; 0 632 O54 0 7} 
| 2 ligam ad]! ae _ Varns—32's twist ........... eoee-perib C 8 O 8 9 88 O74 96% O 8% |! 
| igis¢ = ae ah. MR eahiontsacsxe ..per!b 0.9 0 8 90 8: 07:2 60 88 || 
ais | leis il : ee — 60's twist (Egyptian) ....perib 0 142 0 15 C 144 012 Oo 104 014? 
Descriptons, oa = | fe ‘ ‘e ee ae en ee oe ee | 32-in. Printers, 116 yds, 16 by 16, 32's and ’ 
ais Sisl sisi sissvi sl sist sg ig kas csunzac te oe sopeshere: sae Sas 1412 9 12 7413 104 
Sie (SCS SLRs SSie |) 2 Ss = | S%-in.shirtings,76 yds, i9b 32's and 
be [AO] a | me A Ca) & | a OM) apna ce neg nde eh 15 4 1410813 6 12 3 12 1413 6 
ae gig? Pirie ¢ Fy a «| 38-in. ditto, 33 yds, 18 by 16,20 Ibs...... 8 3 8 75 68 6 7%hT7 4 
American. aldjalaidjajalajaiaiaiag | Sin ditto, 33 yd ig » eS - 
Sea Island........ per Ib] .. ‘ . (13. (14 faa ft. | .. 6 |) 2. | .. 1g | Sim. ditto, 379 yds, 16 by 15, 8gbs -..-'7 5 7 1'6 5'5 815 HE 4 
Florida ditto...........- } se | 93 | .. [11h | .. 112 _j| 103; .. | || 10f) * American cotton being quoted in decimals of a penny (no discount) from | 
|Ord'G O.LM Mid GM|MF)G O LM|GM GO UMGM October 1, 1902, we give the prices at corresponding dates of previous years 
American «....seer reer: 2°43 5°59 5°77 5°93 6:09 6-41)/ 5:05 5:22 5°44 5:86 S96 6-10 in approximate decimal! equivalents, + Nominal quotations. | 
Brazilian, ‘Mid MF Fr.'G F Gd/fne MF Fr.;Gd. MF! Fr. Gd. 
Pernambuco, &C......... be | 5°79 619 645 . ee 5°38 5°74 -- | 6°46 6°33 eee cagereennenciienimmemenremaas i 
ER scien inansdanaes & 5°81 6-19 6-41 .. | 534 S63 “+ | 602 632 alain | 
Peemdde «2.0. .cccceccees (5°75 G15 6°35 .. 1. | 5°34 5°68) .. | 602 OS HER T ; 
RIG GHURINEE co vssacsesss ° , 975 6°13'6°35; .. | .. ||} 534 5°68 | q 602/632) .. THE LEAT | 
Maceio .......- aetede-e jes |5°75 6°13, 6°35 - | 5:34 S68! .. 602 652 .. ei et 
MareBHOM «...svececess |». {5°75 / 6:13 6°35 | 15.24 5°68 602) 6°32’ .. ; ; - - 7 
Egyptian. | | of Leather continues in good request, and considerable business has | 
BrOWN ....-+eeeereeeeee: pe SHE Tha Sys! 8tR) .. , 8$ 53 «78 818 | again been done during the past week. Values of most descrip- | 
ee gees caer Bet a j Bre | 1% 5 54 tions have advanced steadily, and stocks continue in exceedingly 
. , uTe 7 2 ecee o* ee “e o* fee - e ¢ ° : 
“West Indies, &c. | small compass, while fresh supplies only come to hand slowly. 
Tahiti Sea Island ....../ se fee lee | on epee ee ee | ae ee s+ | os | The stock of American leather, which has recently only been very 
ere sao fo | gis oa oan” 70 $65 ao Tis = moderate, is now almost cleared. Australian sides sell on arrival, 
0 Mod. Rough ....} - "35 |. ~ : ; > ‘ 
Dito Smooth ........ Zs 574 6-26 647 6'57/6°72 | S:i6 546,582 592 612 656 | and sufficient basils have not come to hand to test the market. 
Ditto Sea Island ...... |. | -- | 72 | 73 | 8819 83 | 94 72 93 | East India tanned leather is in rather larger supply again, but 
ES eres shoes oe ening Sere oe eeet on §50 | quotations are firm, and there is a steady demand at late rates, a 
. East Indian. r FGE Gd. FG eS'in ror Gd.|Fne rar Gd. Ine ia’ core ie Sa oo Sat, Sil abe oh 
Serat—Mac.G'nd Surtee| .. | -.|.. | --| 52] .. 1 .. | -- | 58) ee | = 16 | hile for shipment higher prices are again being asked. 4 
~ » Broach] .. | .. | 5% 545| 58]. + | Sats} Sye/| .. 535, 542 ¥ 
Sawginned Dharwar ..| 443] 442 58 .. |. |... | Sy! 58 433; 53 .. : 
Bhownuggar.......... 4%) 443 448 448) Set .. 4g 5 5t 44 4 433 fy 
tin’ y or 2 a 5 a } ie) 
Cone regen) OS] ada! ate! aia Be - 3 2 Sh fa S| FOREIGN AND COLONIAL PRODUCE MARKET. 'k 
. "'No.2<.| .. |. | 444 4ta 4il ) | 2 432) 5a "| 44; 427 | For Reports of To-Day’s Business and Public Sales see “ Postscript.” te 
M. Gin’d Oomra, No. 1) 4¥| i 4h 44h) Sep, .. | 45 5. | Sgbj| 4fs att 5 Mincing Lane, November 17. f 
M. Gin’a Khar pao *. | 44 ak ate 438) - ai ai: 58 ae! ais 433 SUGAR.—There was a moderate amount of business doing duriag Be 
Ne aaltananssaestatie. Bi, Mite 43 44a a * gti 4g 2 48° 4p, | the week. demand marking some improvement, but values dis- 
M. Ginned Comptah ..} 47) .. | 430 «. |. ve | MG) oe | we | ARR). played slight irregularity, being dearer in some cases, while in 
Se treennssens: js | oo | On as | os af | aaell °° 3 jj | Others a decline was established. The publication of German and 
atid Gee 1 | a | 43 | 43 3 qi¢| °°." 4g | French statistics for the month of October did not influence the 
a acdans nice sha 133/32 4° 4b | 441} 48 | 48 44 4:5 343 348 4¢ | market to any extent either way. Raw kinds steady and in 
sechine Ginned Bengal] .. | .. | 44 | 43) 43 | 44 , 48 433) -. 4% 4% | moderate request. To refiners, firsts, basis 88 per cent., sold, 8s 14d 
Madras— any sees] a Si, rd ve fie fee |) Sie a i azz, 1. | to 8s 23d, f.o.b. terms. The world’s visible supply at the moment 
Commilla ..............|Noa| 54 ‘Nol, 62 | (2 ] 2. || {) Now 54°. Nol 53, | is estimated at 2,095,000 tons, as compared with 1,788,000 tons at 
Coconada, Red. ........ Faijr.. | .. | .. | <i Fair.. | .. , Pai'r4g> .. | corresponding period last year. 
Sesiinaiaipictcdeaaati lie amieneiiite “ Home Rerinep.-—Cubes remained steady, at an opening decline 
imports, Exports, Consumption, &c. of 6d per cwt, and were dealt in to a fair extent. Tate’s No. r, 
November 10. 18s 74d; No. 2, 77s 10$d; No. 1, crushed, 17s 3d; No. 2, 17s; 
$905 ahaa” —- fine granulated, 163 9d; standard, 15s ro$d. Pieces generally | 
Bales. Bales. Bales, |} steady, but slow. Mid to good yellow, r2sto 13s 6d ; whites, 13s 9d 
Imports froth Jat Dice escs 3,369,603 2,642,812 + 726,791, to 14s 9d. Lyle’s granulated, No. 1, 16s 74d; No. 2, 15s 74d ; 
Exports ” Sept. : biweiiie G65,176 pe - an } yellow crystals, 14s 6d to 14s ro4d, as to make. 
entra ‘on... “64.151 <2). | 39,762 + 94399;  ForeicN Cupes generally steady, and in moderate demand. 
Consumption ,, Jan. 1........ 3,171,534 .... 2,517,221 + 654,513 | W.S.R., December, 12s 6d; S. and T., 12s 44d. Meyer's, Decem- 
% Hept. 1s...3... 675,847 694,837 .... — 18,990 s: F.M.S., 118 9d: R.A.V., 12s. Say’s, prompt . ‘ 
Stock babenmudenesaains 650,340 367,000 .... + 283,340 | ber, 12s ; : 9 ys, prompt, 128 6d; 


The imports for the week ending Nov. roth amounted to 73,583 
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THE COTTON TRADE. I to the business recently done, which leaves spinners strongly 
oles | fortified with ntracts; to-dav, however, there has been less 
5 doing. Bolton varns keep strong, owing to deep engagements in 
LIVERPOOL, November :>. | carded Gualities ; ree . 
The spot demand has not been so good this week. Estimated | ' << sete : 
spot sales, 56,000 bales, of which 47,280 are American, 2.000 | —— (I) Comparative Statement of the Cotton Trade. __ 
Egyptian, 5,320 Brazilian, &c., 1,140 West Indian and African, and | Previous Weeks tm 1966. 
260 East Indian. Of these 4,500 are for export and speculation, | Price, are ara ar ane 


+ Nov. Price, Price, Price, Price, Price, 
16, tNov. t Nov. + Oct. ¢ Oct. 4 Oct 


1905. 9. 2. %. | 9. 12. 









































and December-January, 12s 3d, f.o.b. Lebaudy’s fine granulated, 
prompt, 11s 14d, fio.b. German granulated was in moderate 





{ 
a and the quantity of American — reported my for Great ! request, and prices advanced all round. First German brands, 
Britain (including cable advices to date) is 327,000 bales, against | yeaqy delivery, sold 93 114d to ros; November, 9s rchd to ros: 
399,000 bales at the corresponding period last yeaz. | December, 9s 103d to 10s: January-March, 9s 114d to 1os ojd: 
eee eee eet ee | March-August, 103 ojd to ros tgd; May-Augus:, ros 14d to 
MANCHESTER, November 10. | ros 3d, f o.b., Hamburg. 

It has been an irregular week again in our market with small{ Beret advanced on stimulating Continental advices and good 
sales of yarn and cloth. The fluctuations in the raw material in | buying. November sold, 8s 1d to 8s 3d: December, 8s rd to 
Liverpool and America have restricted operations. Buyers 8s 4d; January-March, 8s 33d to 8s 6d; May, 8s 6d to 8s 84d; 
have felt no confidence in the current range of values. India| August, 8s 8}d to 8s 1rofd; and October-December 8s 103d to 
shippers are not operating at all in piece goods to any extent | 8s 11d, f.o.b., Hamburg. 
worth naming. Buyers and sellers are too far apart for trans- CanE-Grown.—At public sale, crystallised West India meta 
actions. It will take some time to adjust prices on the other | good demand at irregular prices. 5,170 bags Demerara: choice, 
side to current rates here. China, too, is inactive, and there has | 17s 9d to 18s; fine colory, 17s to 17s 3d; good to fine yellow, 16s 
not been much business done for the minor outlets of the Con- | to16s9d; low to medium, 14s 6d to 15s. 1,917 bags Trinidad, few 








tinent. Cloth quotations show very little change on the week. | sold: fine, 16s to 16s 3d; yellow bold grain, 15s 3d. 64 bags 
Home trade American yarns close most discouraging to spinners. | Demerara syrups sold, 13s 6d to 14s 6d. Privately, 500 bags 
The turnover is small, and less than the production. Some | crvstallised St Lucia and Trinidad sold, 15s to 15s 6d per cwt. 

slight irregularity in prices are shown in common cop twist. Imports and deliveries of sugar into London, since january Ist 
Shipping yarns are strong in some counts and qualities, owing ! 





to 11th inst., with stock remaining :— 
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Leen 
1905. 1904. 1903. 1902. | confined to a moderate limit. Provincial quoted 17s 3d tox 
Tons. Tons. Tons. Tons. | Amalia, 17s 9d to 19s; Patras, 18s 6d to 22s; Gulph 
Imported .......... 153,520 .. 167,540 .. 153,030 .. 176,380 | Vostizza, 21s to 35s. Sultanas were dealt in to a fai 
Delivered .......... 161,260 _. 181,400 .. 160,550 .. 161,650 | prices were steady at recent level. Common to 


78 od ; 
» 18s to 23s: 
7 extent, and 

00 e 2 t aS.e 
Stock.............. 17,420 .. 20,030 .. 39,730 .. 39,730 | fine, 34s to 42s; very fine, 44s to 48s. Figs sone about aed. 


Stock U.K. sesecese 66,030 .. 66940 .. 102.770 .. 116,820 | Layers, 31s to 56s; pulled, 50s to 1oos. In auction, 1.121 tons 
Cane jaggery..percwt 7/6 .. 10/6 hi 7146 . 69 Valencia raisins were catalogued, and met with "a ‘sabdiend 
Beet, 88 %, f.0.b. .. SS .. 140 .. BS . Tf demand at easier rates. Ordinary halves sold 19s to 2:s: low tc 
Java afloat ........ We ise BO ae oo « «6H medium quarters, 20s to 25s; good to fine, 27s to 398; eighths a 

RUM continues generally quiet, at barely previous rates. Busi- | to 54s. Muscatels again advanced. Low to fair, 36s to 55s; am 
ness was done in both Demerara and Jamaica. to fine, 70s to 93s; choice, 107s 6d to 155s per cwt, - 

GLUCOSE.—Only a small business was effected during the week JUTE. -—-A very quiet tone pervaded this market during the week 
at about late values. American liquid, on spot, 11s 3d, and to | and pressure on the part of sellers led to a sharp decline but 
arrive, 8s, c.f. and i. towards the close a much firmer feeling prevailed. Native first 

COFFEE.-—-Only small supplies were brought forward during the | marks, November, sold {19, £18 10s, and £19 2s 64; November- 
week, and met aslow demand at about late rates. Costa Rica: | January, £18173 6d, £18 5s, and £18 173 6d; Daccas, 2 to 
bold greenish, 57s; medium, 45s; small, 41s. Guatemala common: | afloat, £19 to {19 5s; red J.M.N. heart, No. 2, November {2e: 
bold, damaged, 46s to 47s 6d ; Mexican, fairto good bold, 50s 6d to | R.B., double triangle, afloat, {19 10s; S.R. heart, ditto, £18 t50: 
578 6d; Colombian, tair greenish, bold, 52s to 53s; African, | red P.A.L.M., 2 to 3, November, {19 2s 6d; anc jJ.G, fightning 
Cazenga, 36s. Washed Dumont: small to medium, 41s to 45s 6d; - 
bold, 45s to 46s 6d; peas, 52s to 52s 6d; unwashed Dumont, quay 


circle, D. to E., November, £18 7s 6d, c.f. and i. 
HEMP.— Manila parcels displayed firmness, t ing 
terms, small to medium, 40s 6d to 41s 6d; bold, 42s 6d. The r i ong Mere: 
market for future delivery has been quiet, and prices irregular. 


distinctly in sellers’ favour, and a fair volume of business resulted. 
r Superior seconds, November-December Id 8 108; go 
Santos, December, sold, 36s 9d, 37s 3d, and 36s rojd, March, e ee at eee 
378 44d, 378 od, and 37s 74d, and May, 37s 94, 38s 14d, and 38s per 


seconds, dito, £37 to £37 5s; good brown, September-November, 
cwt. 


£35 tos; Daet current, November-December, £33 10s to £34; ditto, 
- be iat ; “ anuary-March, £33 10s to ; ditto, November- January 

Imports and deliveries of coffee into London since January rst | : £33 103 0 £34 | Ys £34 
to 11th inst., with stock at latter date :— 


K.C.R., September-November, £38 1os; K.C.X., ditto, £36 5s; 
1904. 1903. 1902. 


Daet seconds, January-March, £32 10s; Daet red, ditto, £31; 
Tons. Tons. Tons. Tons, 
Imported .......... 41,440 .. 46,580 .. 50,780 .. 40,510 
Delivered, home use 13,380 .. 13,260 .. 14,340 .. 15,050 
is export .. 37,760 .. 28280 .. 27,910 .. 13,380 
BRR coscceseccsse SEA0O .. BO .. BRO .. TBO 
| 
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holders exercising reserve, and a fair demand predominated in all 
positions, at hardening values, Fair T.N., on spot, moved from 178s 
to 182s 6d. Garnet and button were also in demand, and rates 
against buyers. For future delivery a fair business resulted at 
higher prices. T.N., December, sold, 180s to 184s ; March, 183s 
to 186s; and May, 182s to 185s. Gambier quiet, steady, and 
= November-December, steamer, quoted 18s, c. t. and i., delivered 
30 10 30 2 30/10 30, 2 30 10 30/2 30 10 30;2 30 | weight terms. 
am. p.m./em. p.m a.m. p.m |a.m. |p.m. SHELLS (M.0.P.).—Periodical auctions held during the week 
Terenas gerne pesapacee peevniireer fainter: preena were well attended, and constitute the last series for current year, | 
A firm tone predominated, and prices, almost without exception, ! 
were dearer compared with rates current last September. 
| 
| 


good brown, September - November and November - January, 
SANTOS COFFEE. 


£35108; ditto, January-March, £34 158; and Daet current, |. 
November, £34 5s, c.f. andi. New Zealand remains quiet. 

| 
The -London Produce Clearing House, Limited, supply the | 
following quotations for good average Santos coffee :— | 
ae ge een ee 
| 

{ 

' 




























































SHELLAC.—Increased firmness was apparent during the week, 





oc 
Nov. ll, | Nov. 13. | Nov.14. | Nov. 15. | Nov.16. | Nov. 17. 
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s ds dis d adjs d@ ia @| | 8 
3% 6 36 6 3610336 9 36 7436 9 /37 1437 0 136 
9 36 10457 14 36 103/36 10337 0 (37 3 37 14:37 
37 6 37 6/37 9 37 6/37 6 37 7 3 
37 9 37 10438 1437 104/37 10838 0 

} | 38 1438 1438 7438 3 (38 338 4 
Sep. 38 3 (38 4435 7438 74139 O 33 74138 7435 9 





INDIA-RUBBER quiet of sale. Fine hard Para, on spot, quoted 
58 37d per lb. 

BARK.—A small supply at public auction ruled firm. Unit value, 
1d per lb. Java shipments past half month, 1,100,000 Dutch 
lbs. 

QUININE steady, but quiet. B. and S., &c., on spot, 84d per 
ounce. 

METALS.—Copper has been a further rising market this week, 
with an extension of consumers, purchases ot refined and Chili bars, 
persistent scarcity of available warrants, and renewed pressure to 
cover near deliveries, settling down on Monday at £74 55, spot ; 
£72, three months. After activity, the tone continued buoyant 
until the middle of the week, when the value of standard in these 
positions reached {757s 6d and £72 15s respectively. At Thursday's 
early session cash further hardened 12s 6d, to £76, but relapsed 5s 
later, forward being irregular. Final rates stood at £75 15s, cash ; 


Kegistered during the week, 34,000 bags. 

COCOA.—At public sale only a small supply was offered, and 
passed off slowly. 448 bags Ceylon partly sold: good smalls, pale 
break, 55s to 60s; dull to fair bold, red, 54s 6d to 57s 6d; low 
middling, 50s 6d to 535; native, 458; good, ditto, 47s to 47s 6d. 150 
bags Java mostly sold: native 48s to 48s 6d; pickings, 33sto 41s 6d 
percwt. 460 bags Trinidad sold, 51s to 55s. 147 bags Guayaquil, 
60 bags Venezuelan, and 261 bags S. Thome withdrawn. 

TEA.—Indian sales of 49,000 packages experienced generally 
fair competition respecting good to fine liquoring grades, tor which 
prices ruled steady, but common and medium proceeded quietly at 
easy rates. Common to good pekoe sold, 43d to 1o}#d; broken 
ditto, 5d to 114d; fine broken, 1s 1d to rs 44d; very fine, 1s 93d; 
souchong, 4jd to 9d; orange pekoe. 54d to 114d; fine, rs 14d to 
1s 7d; broken orange, 7d to 1s o4d; fine, 1s 14d to 1s 84d; choice, 
2s 4d per lb. 21,300 chests Ceylon were brought forward, ard 
with rather better competition, rates ruled generally unaltered, 
though common grades manifested occasional irregularity. Pekoe, 
common to fair, sold, 48d to gfd; broken ditto, common to good, 
5d to 11d; souchong, 43d to 8d; orange pekoe, 54d to rofd; 
broken orange, 7d to 11d; fine ditto, 1s to 1s 2¥d perlb. 372 
packages China green, few lots sold: gunpowder, 1s 1d. 2,800 
packages Java ruled steady, though demand proved quiet. Pekoe 
sold, 44d to 6}d; broken ditto,.5d to 84d; souchong, 4d to 5d; 
orange pekoe, 5d to 74d; broken orange, 64d to g4d per Ib. 





£72 12s 6d, three months. Bi-monthly statistics show a decrease 
of 912 tons in stocks, and 413 tons increase in the visible supplies. 
due to rather larger quantities afloat from Chili and Australia. Lake 
Superior, £77 10s to £80. Tin started higher on Monday, with 
good buying of cash and forward, while spot, Straits, fluctuated up 
to £151 15s, and forward {151 5s. Slight irregularity prevailed 
during the following day, on balance rates were unchanged. 





Stronger cable news received trom the East led to a higher range 
until Thursday’s close, sharp cash and delivery for this month 
being well entertained, with spot, Straits, finally named at 
£152 tos, and forward, £151 15s. Half-monthly shipments to | 
England, United States, and Continent amount to 2,427 toms. | 
Lead rather firmer. English, £15 12s 6d to £15 178 6d; foreign, 
£15 8s 9d to {15 10s. Spelter easier. Ordinary brands, December, 
£28 5s ; sellers, January-February, £27 15s; antimony, #50 to £51 











RICE firm, on a steady demand for Japan, but otherwise business 
is very slow. 500 tons No, 2 cleaned, February, sold, 9s, c. f. andi. 


terms. 


~ 


TAPIOCA firmly held. 349 bags were sold prior to auction. 264 | Per ton. . : 6 
bags medium pearl, of which 20 bags realised 15s 6d percwt. 37 LINSEED OIL during the earlier part of the week ruled firmer, 


bags siftings bought in. but became quieter later. London, spot, pipes, £17 10s - 
SAGO.— 87 bags small grain offered and withdrawn. £17 158; barrels, {17 178 6d; December, £18 53; ce ge 
ARROWROOT quiet, and no supplies offered. £18 158. Rape oil steady, Ordinary brown, on spot, naked, 
BLACK PEPPER —A(ter opening week firmly, a subdued feeling | £22 58; barrels, £23 10s. English refined (in ee 5 

prevailed, and prices gave way slightly. Fair Singapore, on spot, | £24 108. Ravison, naked, spot, £21 158, and renee s 2% = ne { 

sold, sid to 5{2d; October, steamer, 5id; October-December, Cotton oil quiet. London, crude, spot, £15 tos; refine £17 


54; and January-March, 54d to sgd. To arrive, onc. f, and i. £18 10s, as to make and package. Cocoa-nut oil firm. Ceylon, 


terms, September-October, sold, 5§d per Ib. In auction, 15 bags | Spot, £28 103; afloat, £27; December-January, oi eee, 

Singapore, 100 bags Tellicherry, and 344 bags Aleppy were | March, £26 17s 6d. Cochin, spot, £34; Decem ~¥ S on 

bought in. £31 103. Olive oil, Mogador and Levant, £37 to £38. Spanish, 
WHITE PEPPER was dealt in quietly. Fair Singapore, on spot, | £40 to £41. Palm oil, Lagos, on the spot, £29 10. 


TURPENTINE has declined in all positions. American —_= 


‘sold, 8d; Penang, 7§d. To arrive, onc. f. and i. terms, Singapore, é 
November-January, sold, 73d per lb. At public sale, 298 bags | spot, 45s 6d; December, 45s 9d; and January-April, 46s ” mee 
Singapore and 66 bags Siam were withdrawn. | Stocks at public wharves week ending November II, 1905, — 
barrels. Landing nil. On passage nil. Total visible Lonc on 
supply, 22,862 barrels. Delivered during the above pericd, 1,334 
barrels. Delivered since January Ist, 53,920 barrels, = 4 
PETROLEUM dull. American, 7d to 7}d; water white, S$ to 
83d; and Russian, 64d to 63d per gallon, on spot. ; ie 
TALLOW.—During the week the market ruled quieter. Rom 
auction, an unattractive selection was offerec, and meta very S$ ca 
demand, though values showed quotable no change. 840 then 
were brought forward, and only 40 found buyers. The mar 
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CLOVES dearer. Zanzibar, January-March, sold, 6§d to 633d 
and 6id per Ib. 

NUTMEGS.— No West India offered. 74 packages Eastern, few 
sold, at gd to 11d per Ib. 

MACE.—14 packages Eastern and 8 packages wild elicited no 
attention. 

GINGER very quiet. In auction, 643 packages Cochin offered 
and bought in. 

FRUIY.—Currants keep steady, but actual business passing is 
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November 18, 1905. ] 


letter is quiet. Town tallow 28s 3d, and melted stuff 17s 6d per | 
cwt. Australian mutton quoted: fine, 348; fair to good, 31s 4d to | 
32s 6d; dark to dull, 26s 6d to 28s 6d ; hard, 31s 6d. Seef: fine, | 
30s ; fair to good, 28s 3d to 28s 6d ; dark to dull, 25s 6d to 27s 6d 
wt. 
PeUINSEED. —During the week a good business passed, and prices | 
allround moved upwards. London: Calcutta, afloat 40s ; October- | 
November, 39s 94; November-December, 39s 6d; April-June, 
373 6d. Hull: La Plata, spot, 33s; October-November, 383 3d; | 
january- -February, 378. Continent : Calcutta, October-November, 
398 9d; Bombay, October-November, 41s 6d; La Plata, afloat, 
38s od. Quantity afloat from the East Indies, including cable 
advices, 122,000 qfs, against 212,000 qrs in 1904, and 226,000 qrs 
03. 
in RAPESEED i is very firm. Brown Cawnpore, November-Decem- 
ber, old terms, 403 3d; Ferozepore, ditto, 37s 6d ; brown Calcutta, 
April-May, old terms, 37s 9d; yellow Guzerat, November-Decem- 
ber, 425 rosd. Quantity afloat from the East Indies, per last | 
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OMIST. 


advices, 7,000 qrs, against 14,000 qrs at same time last year, and 
11,000 qrs in 1903 

COTTONSEED in quiet request. London loading, £5 15s: 
November, £5 15s; November-January, £5 15s per ton. Imports 
into London since January rst, 64,580 qrs, against 41,740 qrs in 
1904, and 45,430 qrs in 1903. 


POSTSCRIPT Friday Evening. 


SUGAR.—In the British refined marketa fair amount of business 
was effected in cubes, and pieces at steady values. At public 


} auction 620 tons crystallised West India experienced a good inquiry 
| at firm prices. 5,388 bags Demerara mostly found buyers. Choice, 


17s od to 183; fine yellow, 16s 3d; medium,15s to 153 3d; low 
yellow, 148 6d to 14s 9d; low brownish, 14s. 780 bags crystallised 
Trinidad withdrawn. German granulat ed in fair request, and 
prices ruled firm. Z.H. ready ‘sold, tos; R.A.C.L., 103 03d; 
first mazks, November-December at ros ; January-March, 103 2}d; 


Continued on page 1869. 





Commercial Times.— Weekly Brice ‘Current. 
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The peices in the mene list are soviee® on weiiey with the assistance of an eminent firm in each department. 
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+-pet G 3 4 London «.--+-+-- ’ , 6 Sh) TR ecnannt percwt.14 0 16 0 wWNewZealandfine.. 1 2 1 3 
Aniseed -...., 263 Sheets . 7/150 8/50 Bengal—Surdah, p lb e i 
ongpperme. ho G. A. nS 00) = 710 7/150 _ Cossimbuzar ...... 1412 44 TAR—Stockhim,p.bl. 25 9 00 — medium i 6 1 14 
- 6 0 12 6 Nail rods oasee 2 0 710 Benga Gonatea .... 12 0 00. Archangel........ 0 20 - coarse... O11 1 0 
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BRITISH FUNDS, &c. CORPORATION BONDS. —Con. FOREIGN STOCKS, & &e. —Con. RAILWAYS.—Con. 
‘Div. Due. | : ~ OL Pes |= in | © Roel Deve. | us| wens) ‘Soe Fe Closng ORDINARY SHARES AND § 
Quarte ety... Consols 247, red. 1923... $8 eg pe Name. eae Pries.| Due. aim Draw. Prices, __ ne TOCKS. 
De -|_ Do for Acet. Dee. . 88, ai ‘ Fa. Jiy.| 4 |P.orD.\Chilian, 16865 44) e 2 [Pree: Aw. aie Closng 
Do .. 287, red. 1906..........., 5 iRio de Janeiro (Fed. Dist. of)! | 92 94 jJa. Jly. P.orD., Do 1886 .. Prices, 
Do .. 2), red. 1905 . ert 22 t [Rio de Janeiro (City of) Bonds} | 8C4 OL Ja. Jy. ae | Be aaa’ i ee % ie oz, 501 Great Northern Pref. Gon. 03 4 
Do ..'Excheqr.3/ Bas. red. 1905 $e3100 + Sydney (City of) Debs. 1894) ‘ots! 101 3 |Ja. Jly. “Mar. | Do ae 89 43! 96 % 7,284,865 Do Deferred ..........._ 435 
Do ..| De 23 %, 1906-15 ...... 98) 83 133/Toronto (City of), Gen. Cons.| Ja. Sly... -- | Do1992 ....5 /101 3) 1,146,655 Do AJA recvs. no div. \ 30; 15 
Do --| Do + ae Loan Debs. .. \1929} 94 96 |Apl Oct .. oe Do 1895 .. a ws 3 | 1,146,665 Do Bluntil 6% is pd. BF 155° 8 
Jan. July.. Guar. Irish Land 23 ® .. 903 1795 Timaru Harbour Board Debs.|1914/100 2 Ja. Jly.! .. -- | De 1896 ....5 (202 2 31,786, 355 Great Western, pon Ord.\i43 4 
Quarterly... 3% Local Loans Stk. 1912 ¢9 col Wanganui (N.Z.) Harb. Bad.. ‘is 905} . |MayNv .. -» ChineseSilver | 2,564,383 Highland, Ord. Con. ...... 50 83 
Do... 23, Natl. WarLoanrd 1910 984 83 /+ Westport (N.Z.) Harbour Ba. 1925 100 2] | Loan, 18947 | 944 35, 3,300,000 Hull, Barnsley, &c., Shares! 46 47 
Feb. Ang.. Annts, 1908 (Red Sea Tel) 25 23 | \Jne Dec | DoGd Ln.'956 |106— 18, 369, 652 Lane ashire & Yorks. Con... ./1095105 
April Oct.. Canada Gov. Inter Be : * Redeemable by cwiaes Apl Oct San naWwes po Gor ae (02a 4 | Ste ey eqn, Brighton, é&. 2 Ord. 129 41 
Apett Oct por ay + 1908..1° G6 100 3 |-——— peenneliana wa a gy p ; lt ct wage h “a * fee stl oaree Do Pr. {Dt ree. no div, 1186 58 
- 0” Bonds, bes Ja. SLY. - oimbn ex. 4) JO untiléispd 
p iis.) SE ig 2 | COLONIAL & PROVINCIAL {050% gio, coos Gomtalticn APS. E2et') "398 3a6 Beste ties 


April Oct... Do Bonds, 1913. . 
ar. Rout... Reyne. Govt. Gta. 3 
gare Ss. - nee ur., 1898, 24/ 
an. July.. uriti Ss 262 6 
May Nov. Mranetaat Gort 3 Stk. 935 32 £ Due. “Prices. Ap! Oct’ Jul y,’85f | DoGov.Pref. 34/101 2 ) 4,246,200, Do Pref. Con. Ord. ..... 106 8 


Feb. Aug.. Turkish Gtd. 4 2,045,76 _ & July Brit. Col., Ins. 7 !Apl Oct . | Do Ins. Stk. 34) 97 95 | 4,446,200 Do Def. Con. Ord. ......) 58; 9% 
April Oct.. Bank of England ae tS 206 one 7 WE en caie 3 £890 JneDec Pur orDwe, DoStateDom44 104 6 1,660, 580 Lond. Tilbury, &., Cons... 144 46 
Suaeerty. India Stock 3h” » red. 1931 1043 5 Se 194, 500! Ja, & July Brit.Guianaln 4 106 8 | ae Oct .. - | Do Daira ..4)| .. .. | 5,751,830 Metropolitan Cams......... 90 92 
-- Do Stock 3%, . 1948 96 964 }2,549, 100) My. & Nov = Dom. Rly Ja. Jly. .. | Dee. Greek, 1881..5 525 3 } 2,640, 914 Do Surplus Land Stock... 74 26 
De -, Do Stock 247, red. 1926 80 81 905-6-8 .... 4 10) Ta. Jly.| .. | Dec. | Do 1884 ....5 | 525 3 jasr0l0, 000 Metropolitan Dist. Ord... 375 85 
Ine. Dec... Do R pee Papr. 3 54-5 64 66 5,450, 900, |My. & Nov De Insc. Stk 4 (100 2 jAp 1 Oct .. . | Do Rentes.. 4 | 41° 414/38.333,315 Midland, Pref. Consol Ord. 63 79 
Feb. Aug.. Isle of M: an 35 . 93100 }2,087,721\ Ja. & July Do Red, 1910 4 102 Ine Dec .. Nov. | Do'9(P. Lar) 8 | 514 2 38,426,771 Do Def. Con. Ord. 192 73 
4,355, '415\Ja. & July Do Inse. 1910 4 102 4 | rent: ~~ orDwe| ne Bono 53, tle ae He eh Srtiek Ord. Pref. . |! 773 8% 
8,000:.Jne. & Dec Do Dbs1909-34 34.102 3 | Qrtrly urorDweg) Do Fdg. G Pree sauce, ee ee 47 475 
CORPORATION STOCKS. 1 BBE, 00 in ‘ pee PodolInse. Sk 35106 2 Ry a. Sly. PurorDwg Do Rly. Youn ; { 2 924)50,705,070 North-Eastern, “ Consols” 1454 6 
(United Kingdom.) | 482.400 Ja. & July Do Rd.1910-35 4 103 é IneDec 4 | Dec, Gautemala. 35 37 } 2,034,400 North London, Gonsols. .. 120 25 
Siesice i Fieo of Su - =; ~~~ |3,517,600'Ja. & July DoIns.1910-35 4 {103 oo Jly.none .. |Hungarian ae 3,494,650 North Stafford!, Con. ....,./204 6 
: e of Stamp Closng 10200429 Ja. & July! Do Ins., 1938 3 | $8100 GoldRentes 4 | 954 64 » 524, te LS eR 205 1¢ 
£ , Prices. 2,000,000! Ap. & Oct.' Do Ins., 1947 24 85 87 Ja. Jly. .. *1Apl.! Hungary,1895 3 80. 83°} 2,353,630 South- Eastern, Ord. ..12 7" 95 95 
27,78, 609) Metrop.W aterBa, -B1934 3 |} 94 63 804,400/Ap. & Oct. Cape 1% dgs .. 44/101 3 (Ja. Sly.) .. | *Dec. ‘ItalianTrr.etd6 116 18 | 3,846,390 Do P rf Df. ree. no div. ¥!152 4 
16,936,638) Metrop. Con., 1929 ...... 34.1045 55] 330,800 Jnie. & Dec Do 1879...... 44102 4 |Ja. Jly.).. | *Dec.| Do 1862 Ma- 3,846,390 Do Df 1 until6 is pd. Pi} 58 524 
10,845,923' Do37 Stock .......... 3 | 95 96° 374,100!.Jne. & Dec’ Do 1881...... 4 100 2) rema. Rail. 5 100 2 | 5,192, 600 Taff Vale “St ck” 1889 ..../ 82 83 
7,551, 50 5001 Lente Bade a 24 814 25} 535,300\.Ine. & Dec Do 1917-23 .. 4 1103 5 [easBes we os —— seaae vi 4) "B40, 000 Waterloo & City, Ord. Stk.! 93 95 
ondon Count 1920 .. 2)) 79 89 |2,109,151\Jne. & Dec’ Do Inse., 1923 4 101 5 |JneDec .. |... Jo Sterling 4 | Sa] : 
300. 000) Do... ae Sabadesees 3 93 94 ee Jne-& Dec) Do Ins. Stk’ 83 4 (105 qi jApl Oct ee oe Do Stg. 1st | { Lines LEASED AT FIXED RENTALS. 
1 8,500 Corp. of London Debs. <2 100 2 [9,997,566'Ap. & Oct. Do Cons, Ins, 4 101 Series ..6 |162 2))- ~ 
1,642,900) Deb. Stock, 1927-57 . . 23) 82 8¢ | 1.128067 Ja. & July’ Do Con. Ins. 34 eej0% Fb Aug .. oo | DO oe. 25556 44) 97 97-| Name. Leasing Cos. Cl Pres 
1,000,000; Deb. Stock, 1923 ...... 3 | S35 95 |7,549,018 Feb.& Aug Do do 3 | 85 86 }Ja. Jly.) .. Do2ndSer’s 44) 653 6;/Birkenhead ............ L&ENW&GW 120 22 
1,000,000) Belfast, 1935"... 7.277 °"7 34 10:4 24 |1,076,100 Feb. & Aug Ceylon Inschd 4 (110 12 | Apl Oct § | Sept. ‘Mex.Int.Cons (London and Blackwall Gt. Eastern 129 31 
3,650,000 Birmingham Corp . 34/104 6 |2,450,000'My. & Nov’ Do Inscribed 3 | 95 35 } | Silver. .§ | 8142] Do4s7 Pref. ........ De ... 129 31 
2,000,000 Do do, 1947 ...... 3 94 98 11,098; 907\Feb. & Ang Jamaica Insc, 4 (108 10 | Qrtrly. PurjorDwg) Do Ex.Cons. 5/103 4 \Nottm. & Grant. R.&C.'Gt. Northn, 1:7 35 
1,550,600) Do 1926. . ‘ 24) 78 89 | '346,700'Ja. & July’ Manitoba 1910 5 102 : \Ja. Jly. i\Nicrgua., 1886 4 | 80 82 } . 
931,050 Blackburn Red. 1930. °.: 3 | 838 90 | 482.390| Feb. & Ang Maurits. In.1937 4109 11 |May Nv Pur orDwe! Norwegian ..3 | 84 86 } DEBENTURE Stocks. 
1,952,596 Bradford, 1945 .......... 3 102 4 | 758,700 Mar. & Sep Natal 1919. 44 105 Fb.Aug Pur orDwg) Do 1888 ....3  8& 87 7 - - ~ — 
600,000 Bradford, 1954 22200202 |,90 92 | 303,382/My. & Nov’ DoCons. Inse # 106 £ jAplOct .. | ...| Do Bonds .. 34, 97 99 |PresAm Bame.  Prieee 
1,469,407 Brighton Cor. Red. 194% 35 0: 3 }3,026.444 Ap. & Oct. Do do 4 {110 12 | Ta. Jly. Dec'96| jParaguay, ‘86 | 49% Cz eases 
1,737,840) Bristol, 1970-<0.......... 3 | 92 93 5 714,917 Jne. & Dec) Do Inscribed 34!) £8106 | Ta. Jly. Pur orDwe¢! Portuguese .. 1 604 ri BBB GTIBOITY . oo ccc cc ccccccsce 3 | 9 92 
1,195,200) C: ardiff Stock, 2O56 2.2.5 34103 5 [2,178,800 Ja. & July Nwfdlnd. 1941 34! 94 96 | MarSep none ... |Russian, 18225 108 16} 346 693 Brecon & mney ¢.- - 4/104 6 
375,900'Cheitenham, 1971. * 3'| 87 89 | '320;000 Ja. & July Do In, 1913-38 4 i053 6 |May Nv Me ipreh’s) Do 1859 ....3 | €7 70 | | 556,498) Do »- | 96 99 
1,180,000 Croydon Corp. . 3| 8991 {7,239,600 Ja, & July New S. Wales, | Qrirly.| .. | Jan. | DoCons.R.R. 110,434,291 Caledonian ............ 4 |121 23 
776,400. Derby, BOER 5 odie ceca. 3 90 92 1905-10...... 4:01 3 ; | Bonds I. .. 4 | 864 73} 1,533,300 'Cardiff.................. 3 | 84 86 
500,000, lasgow, 1025-40 ........ 24) 79 81 19,686,300 Ja. & July Do Inscribed 4 107 9 | Qrtrly... | Jan. | Do doll .. : 865 74) 544,440: East Lond., 2ud chg. A 4 {103 7 
614,258 Hastings, 1915-54. 3| 8 90 |16500000 Ap. & Oct.| Do Inscribed 34) 984 93/Qrtrly.,.. | Jan. | Dolll...... 84°87 | 250,000} Do Whitech, Ext. Gd. 24) 62 67 
1, 190,016 Hudderstie id, 1920-40.... 3 | 89 91 |12826200 Mar. & Se p Do Inscribed 31 98 $9 | Qrtrly.) .. .- | Dos eas 84 89 | 723,333 Forth Bridge .......... 4 1128 26 
“$00,000 Huli Corp. Stock........ 34)103 5 | 12500000 Ap. & Oct.) Do Ins., 1935 3 | 85 87 MayNv, ‘15) *Aug.! Do(Nic.Rly. 4 | 85 87 | 2,296,123' Furness ...............5 3 | 88 9¢ 


2, 0¢0,000 Do 


32,000 Leeds Corp. Stock, 1927 5 76 78 | 
ace a 
1,256,908 Leicester, 1934 


| 


6,291,084 Liver 
6,088,120 Mane 


633,820) Newca: 


184, 660) Do Irredeemable 
2,946,723) Nottingham ¢ orp. Stk. 
iJ a 070| Plymouth Red. 1942 

569,000| Portsmouth Corp. 1927 


400,000! Stockton, 1922 
728,947 Swausea Corp. Stock 
750,450 West Ham, 1929 
1,231,472; Do 1945 
845,890:Wigan Corp. red., 1921. 
595,098! Wolverhampton Cor. 


iSubject to ian Duty. 
202,576! Bristol 
941,250) Leeds, Debs., 
1,066,544) Do is27 ..’. 
1,574,646! Leicester, 191 
3,574,86°! Manchester 
974, er «. 1928 


. 


! 
CORPORATION BONDS. | 


(Colonial and Foreign.) 


= Vel) 


¢ (Ale xandria (C of) Sterl, 4 
eo ity of}, 6 
i 1883 . 


5 ‘Auckland Harb. 








Name. 


: | Do 5“ Debs. 


: ‘Bombay (City of), euah ain 
i Gua. Debs. 
43/8. Ayres (City of), Bor, ds 


4 |\Cape Town (C. 


4 ‘Cape Town Suburbs, Mencist 
} Waterworks Ins. Stk 
é (Christchurch (City and Dis.) 


‘ iChristn'a(C. 


: jDurban ( 


4 \Kast London Corp. Ins. Stk.1954 102 
4 'Greymth (N.Z.) Har. Bd. Gtd.'1925 100 
4 Hamilton (City of), Debs. ... 
& [Johannesburg Mun. Inscribed 


Stock 


6 | Il ttelton (N.Z) Harbour Bd. 1929)118 2! 
elbourne & Met. Bd. of Wks. 


Debs 


- steht (Cc ity of), Deben- 


ure 
§ | | melbourne Harb. ‘ 
eee 


a} Do 
43| Melbourne 


J aitanst icra tens fu 


| 90 92 126,300 Quarterly | Do Cons...... 5 |10C Qrtrly... | April | Do Bonds. .34 | 74 78 }10,900, 666\Great Central .......... $4133 35 
craede Bai102 ogisésoe uy. w& Now Do Inse. Sik. 4 108 7 \Apl Oct! :2 | June| Do Dvinsk & | 17,726,868 Great Kastern .......... 4 {120 22 
rool Ci orp Stor wk .. -+ 34/108 10 {5,161,167,Ja. & July Do do.... 34; 39.00 | | Vitebsk... | 22 85 14,444,313 Great Northern ........ 3 | 95 95 
. 3} 954 64 is, 384,005 Ap. & Oct. Do do 1945 3 | 85 &7 {Qrtriy. .. | Dec. |San Luis... 6 1102. 4 }11,659,479 Great Western vee 4/128 26 
. SF) 92101 | 639,406 My. & Nov Quebec (Pr ”" 0 9 ppt So “ “hus. | iS. Batlopaivats a i 2388, if pe me ts - 40 
** 1103 5 | 1906 . . § 1100 a. Jly.| .. uly |ServianUnfe 64 945; Do se 
+ 10? 3 } 369,660 Ja. & July Do 1919. . 4 101 3/ Qrtrly. none .. |Spanish4/Bds4 | 91; 15} 1,524,851; Do 25) 73 80 
3) 91 93 | 3 -~ 900 Ja. & July; Do 1912...... 5 {104 6 jAplOct .. | *Jan. ISwedish 1880 35) 97 9° 18 914, 487 Lancashire & Yorks 3 | 33 95 
.... 3} B9S1 | 654,000 Ja. & July! Do 1928...... 41103 5/Fb.Aug,.. (|P.orD.| Do 1888 ....3 | 85 23 | ~ ,009|London & Blackwall.... 44/125 27 
- 34.100 2 | 620,000 Mar. & Sep Do Sg. Bds.1934 4 103 5 Ap! Oct). |P.orD.| Do Con, 18943 | 90 92 | 1,205,239 London, Brighton, &... 4 121 23 
486,710: Reading Corp, Stock... 34105 7 {1,897:820 Ap. & Oct.| Do Ins., 1937 3 | 86 8 |Fb. Aug’ Dwe) 1920 ; Do (1900) 4% | 1 8,303 303,470| Do Perpetual .....--. . 441156 38 
506,565 Southampton Cor. 1915-45 24) #2 84 | 10267400 Ja. & July Queensiand, | till10then34 [100 2 | §,822,670'Lond., Chat., &. a 
eda waiiien 88 0 1913-15...... 4 |102 Z}AplOct) ¢ | *July "Bayo tee 6 gs 8 ‘|, oe en | D0 Bee eesens 125 27 
ae Slot 6 {2,927,900 Ja. & July Do In, 1915.. 4 (1C2 4 | igyp. Trbte 5 o : z | . 
een | @8 9C |7,939,000' Ja. & July Do Ins., 1924 4 105 7 jApl Oct 1 *July | Do Bads. 38,898,096 Lond. & N.-West 3 | 96 98 
cinbekias take Me 0 82 S616 0c ae. & July DoIns.1924-30 34| 92.39 |MarSep é Aug. Do Priority ¢°| rity "| 1,10, $32 Lond. & 8.-West, A 1% 96 
- 3 | 87 89 {2,000,000 Ja. & July Do  do1945 34 99101 | Tan diy. | Do In (1902) 4 | 92 97 |15,105,S Do C Yonsolidated. woe 3] ¥6 
. 34.102 3 }4,274,213 Ja. & July, Do 1922-47 .. 3 | &6 88 | Mz =a an ee Unite A on 8 ° Benn: £20 London, ilbury, . 4 |118 ° 
" 396,600 Ja. & Jul — 2 — lia, Qrtrly ct. |Uruguay Bds. 34) z i, e pe eon » 34/105 5 
> pease: 18...... 6 (102 20 wa 5 i‘ PunPr! Do 1896 ....5 | 9495} 385,214) Do..........0.. - $4100 2 
in avedabe B4/10F 7 | 240,000 Ja. & July Doleil- -1920.. 5 103 12 Ang bar chase | Venezuela N. 1,211, 625| Metropolitan Dist ° : ne 7 
sindes 4 108 10 {6,586,700 Ja. & July Do1907-1916.. 4 a 3 | Cons. Debt. 3! 49 60° ° N59, = ailetaecoar*® ; + oa 7 19 
J & y ise ins 2 a o ae ff ee 
Site 0 5303 ooo a & Oct pee a 4 1k 5} * The drawings are yearly in the case |15.617,326|North Britis 3 | 92 94 
ties 4 128 30 {1,557,800 Ap. & Oct. Do Ins., 1924 4 1105 7 | of stocks to which asterisks are prefixed. |23,148,030 North-Eastert 3 | 94 96 
~ ebuskineds 3 | 94 96 |2,517800Ja.& July Do do 1939 34/ 99101 } In almost all other cases where there are | — 964,366)North London. 43/134 36 
d, 1923222225222 3 9 91 | '830'500\Ja. & July Do do 1916-26 3 | 87 69 | drawings they are haif-yearly. 1 2, 785, esol North nae. ; Leg 3 
ae '2,760,100\Ja & Jaly Do after 1916 3 | &7 89 + No interest has been paid on the Costa l oe 4 hme nt feel wrpet .. 4 1118 20 
2,923,750\Ja. & July Tasmania, 1908 4 |10. 3 Rica debt since Oct., 1901, and by the | rey oes Do er. 5 1147 49 
5,456,500)Ja, & July) Do Ins.1929-40 3\) 964 93) terms of the last arrangement the bond- | 499\666| Do _ do 34/103 6 
1,000,000\Ja. & July Do Ins.1920-40 4 |105 r holders revert to their original position | 1 s94'o5¢ ‘Taft Vale_ ee ee 3} 90 92 
422,593| Mar. & Sep Trinidad Ins. 4 101 5 . » now entitled to interest at the | é t ceteeee ae 2 aera 
539,700 Ja. & July Victoria Rail- | _ of 5p ~ acetaiiaadie | 
= j i f . eo of 5 per cent. | : Stocks. 
e Ciosng | Ln. o 4 (101 2 ; eo GUARANTEED SHARES AND 
ov ———— snitaaeiiaaiasatiltaseiaiidaasialaieeiitianiladieiitatii 
t% Prices, | 567,100 Ap. & Oct. Do Ln. 82 4/100 2 : ‘ Guar. 4 12) 23 
= 10 6 SAN Ja A July Bo tive SU $ 18: 2 |POREIGN STOCKS, BONDS, &c.| 2432104 (sleioyian Gove Gur 
934 Fy DS Oct. ee ee \ (Coupons payable abroad. ) | 779,124 Furness Cons, Gtd. 4 108 10 
: -8 108 1¢ }4,000,000' Ap. & Oct. Do Insc, Stk. 4 10: 3 $35, tsdGlase. & 8.-West. G ta. 4 119 21 
Debs. 1917 102 4 Pere 52 rd pe a one 39 ry 3 iy Divs. ate |. Next iia. % \C Hlosng| 1,066,084Great Central ist Pref.. af 124 27 
3) (Oot 195: 108 } le '7'000, oes t. & July Do 1923 3 . ge | Due. ae Draw. 7 fy 1,797,428) Do Rent Charge...... 44117 » 
|Bloemfontein(Cof)4% Ins. Stk. 1954) 981¢ l2'107,000Ja. & July! DoIns. Ww1Lds shor 3 Ma. diy.) .. | Dwes. |ArgentineNatl. | "478,031 Gt, Bastern Rent, Chge. ¢ 115 20 
- 1959 104 5 | 993,353 Ja. x Jaly Wtn. Aust. Ins $ {107 9 | 2 oe ea Brod. ott & 59| ease" Se aD octhern Perp. Gia. 4 120 22 
19 ti ) a. | 4. |Aus e i ) zt, No $ 
aesiet MOONEE Nee:| Do do eiese Sales oF May N y, | ott AbotbRper ts? *S5:06 | Terotazelae: Western Rent Chg. § 15) 8 
1953162 4 |3.750,000 My. & Nov Do 1915.35 .. 3 | 85 EP {AplOct 32 | 22 | Do Gold...:4 | S8ic0 17,904,062! "Do Consolidated Gt 9 
O My. ov o ; | 85 2,596,012! Lancashire and Yorks.. 4 120 2 
‘|1921|102 4 |1,100,000\Jne. & Dec; Do 1916-36 .. 3 | 8 87 |Ja. dly.| _ ceo 07 79 | 1,966,860 Loudon, Brighton Be 
nei2> th ee | é ee anaes 2e 
1996 9 : 2:800.000\Fa. & July! Do 1827 ...... 3 87 89 | Qrirly.|.. | .. |Ryene n Rntes 3 98106 hs, 100, sogit nN W Cid. 4 at S 
* | 92 93 FOREIGN STOCKS, BONDS, &c. so Sak Sa Le ae de 3| 97 e 116,200,806) London & WW Cons. Gri 731 23 
She § | __Commomemeate intention)” ABS | boa iad | Se bee Mind 
Cons. Bas. 1902100 2 | Divs. 3 _Next ai Closng!! Ja. Jly.| | Pur Italian, ex Perpetual Gtd. | $5 99 
Boro’ of) Ins. Stk.1951-3101 3 | Due. g& Draw. Name.» prices, ae Oeel 7 “ . |Prussn. Con. | a Axor eet eben Naar. Pref... 24) 75 7? 
2 jJn. Dec; | Nov. )Argntne, Rail 22 |U.8.Fnd. 11907 | ‘104 8 1'7'693,775| North Brit. Con. Lien... 3 90 92 
2 | SS | "Loan, 81.. 6 102 4 rect | co | ce (ER Rae ate 9 | 24441129 Do Con. No.1 .......- ‘ igs 20 
MADE & J ta eg | GSB | BOMBA, ie. © 04 MISES << | 22 [Wipgitaal “seo | N-Bestern Comes op paid § | 29 8 
19 35-41 67 $8 | Oa 2 «| Bxt Gv. Bd, & jtocy 1 | ___|_+__'_ Coup Bnds. 2 ' 96 10¢ 000. S8.-East(Rd juan ule 28) 9 
bene Oh aes | Sez ios Gold alee | RAILWAYS. we 364,500 Do Consolidate 
1921|100 2 laproct| =& | Dec. | DoStri Bds. 44) 96 97 OrpIxaRY SHARES AND STOCKS. | PREvERENCE SHARES AND Brocks, wiTH 
1915- 20-2/98 10 | rey. | Fe — a 5 at 23 PresAm|  wa,. |Olosng| DIDS p nacit BuPanaty YEAR. 
5- 20-298 101 iJa. Jly.| 5 2 | June | Do 1886-7 .. 02: s Name. I 8 
19.08 e103. § } Qrtriy |Z |PLorb. ae oe 100; 1 — ry ga ——_$_io | 4 — a a 
v/U0- 8 i 201 onds 6 5 arry + te ecercccececreeccces v e 1142 44 
191/6-21}101 3 \ya. Sly.) .. |Rly.Guar.Res4 | 913 2} 952/150) Do. Pref. Ord. 4% ........|205 6 | 598,760 Barry Firat ..ccccccvces a 7 
t| | AprOct| .. | Do 1899 .... 4 83 £94} 952,150} Do Def. Ord. ..... aol 38 €5 | 1,080, GE geageens i119 17 
191 4-16, 1042 6 {AF Oct | Do Law3,655 4 | 89 89;! 5,787,827 Caledoniar Ordinary ...... é tt 3,579,935 catedgnisn, Pref. No. 1 i je ’ 
* 101 5 J a. Jly.| Sulspd |B.Ayres Wtr. _ | he, 672,070; Do Pref. Con. Ord. ...... } 78 784| 2,946,341, Do N een 5 1142 44 
94 95 |_ B'ply & Dge 5 100} 14/12'672,070| Do Def. Con. Ord.” 1.....} 40g 19) 1,639,890, Do 1878 ..--+-+-+40008 . ies ie 
| 22 | 85 87 Qrtrly. /|Brazii'n Gold 2, 508, 026 Do Def. Ord. No. 1 ......|_ 2 22! 952,995) De cera"? 4 (118 26 
Deb. Stk.|1932}105 7 lear ( Loan 1879.. 44 92 94 | 500,000/Cardift Pref. Ord...-...-.. j9e 102 | 1,033,638) oe hel i ie 8 
1920/10€ 8 | JneDec; Iss Do '83 Loan $4) 92 94 | 1,953,208/Central London Ora. Stock/ 92 3¢ } 113007750 Do Pref. Stock A...... 4 |10$ 6 
. 1909100 2 jApr Oct \== || Do 1888 ..., 45) 90 92 | 1:330,000\City and South London....| 44 6 } _ 350,000) Do nd 8West. .. 4 (115 17 
1921/114 16 jApr Get! (=> || Do Bds. "89 4) 863 74) 3,240,799| Rast London Cons. ........ | 53 6t 1,892, 7150 Glasgow # ae 4 {114 16 
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| '962,¢49 Met. Distric | 2075 Do 4% Lsd. Line Stix. 109 106 11 Mo 6 (20001220 25 Eee reel ene DO =.= {1 
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003, Do Annuity B........ Biét 255 65 | 3:920,000 Atlantic and Dan... 4 1948 95 99 
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1,195,600 Do Deb. Stock........ 4 107 10 | 
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500,000 Do lst Mort....... 
| 1,200,000 Mexican Int. Rird. 
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44) .. 100 3 |, 728,196 0 South Anstrian.......... 4% 55 
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Continued from page 1865. 


March-August, tos 2$d; and May-August, ros 3d to 10s 34d, f.0. b. 
go tons native Penang sold 8s 74d in bond. Beet market rather 
irregular. December sold 8s 33d; May, 8s 79d, 8s 8}1, and 8s 74d; 
August, 8s 104d to 8s 944; October-December, 8; 113d to 8s 114d, 
fo.b. Mr Licht raises previous estimate of Austrian yield by 
40,000 tons, and reduces that of Russia by 40,000 tons. 
COFFEE.—Sales were postponed owing to imperfect light. 
Futures quiet. December sold, 37s to 37s 14d; March, 378 9d; 
May, 38s to 38s ofd; and September, 38s gd per cwt. 
JUTE.—Market very firm. Native first marks, November sold 
{19 6s 3dto £19 78 6d; November-January, £19; top numbers, 
November, £19 138 9d; Dacca 2 to 3, November, {19 10s; red 
H.L.B.M. circle 2 to 3, afloat, £19; Daisee No. 1, November 7th, 
£20; and J.G. lightning circle, group D. to E.., afloat, £18 10d, 


ECONOMIST. 


1869 


| forward. Cash closed £75 10s, and three months {72 15s. Tin: 
Spot firmer, three months being steady. Spot closed {152 15s, 
and forward {151 7s 6d. Lead firm. English, {15 12s 6d to 
£15 178 6d; and soft foreign, November-December, {15 10s. 
Spelter quiet. Ordinary brands, November, {28 5s. 
TURPENTINE closing stronger. Spot, 47s 6d; December, 
478 6d; and January-April, 48s per cwt. 
LONDON MEAT MARKET. 
Per 8 lbs YY the carcase, 
8 


Ee WARS viiine cs ctcesades «+» 2 8] Prime mutton ..........- eccccee 
Middling ditto.... -- 3 6] Inferior veal 

Prime ditto 4 6] Middling ditto 

Inferior mutton S IO] Pivet Gite cccccccccccccee eccecce 
WRMNNN GROIN vecccinsssccésnce © SEP PO  cccccecceccstccces ee 


LONDON POTATO MARKET. 


Per Ton. 


c.f. and i. 


Royal Kidneys .......... 


METALS.—Copper rather easier on spot, but about steady | Dunbars 


Insurance. 


Established 1836. 
NORTHERN 
Assurance Company. 
ACCUMULATED FUNDS .. ee £6,673,000 


1 MOORGATE STREET, E.C. 
Prudential Assurance 


Company (Limited), 


HOLBORN BARS, LONDON, E.C. 


THE PENNSYLVANIA RAILROAD 
COMPANY. 


34 per cent. 10 year Convertible Gold Bonds, 
dated 2nd October, 1905. 


above bonds, due lst December next, will be PAID 


| 
| 
| Holders are notified that the COUPONS of the | 


at the exchange of 494d. per dollar, at the Financial | 
Agency of the Company in London, The London | 


Joint Stock Bank, Limited, 5 Princes street, E.C. 


The Coupons must be left three clear days for | 
| examination. Applications for payment must be | 


| made between Ten and Two o’clock. 
: THE LONDON JOINT STOCK BANK, Lp. 
5 Princes street, London, E.C. 

17th November, 1905. 


mysszE? | £55,000,000. 


P & COMPANY’S' INDIA, 
50 REGENT STREET, W., & 14 CORNHILL, | ; . om, ) 
E.C., LONDON. 
FounvED 1807. 


INSURANCES can be effected with this old. | 


COUNTY FIRE OFFICE, LTD. | 


established Office on favourable terms. 


FORMS OF PROPOSAL and full particulars as | 


to Rares and the ApvantTaGeEs offered may be 
obtained upon application to— 
B. E. RATLIFFE, Secretary. 


Gresham Life Office. 


Founoeo 1848. 
TEN YEARS’ PROGRESS. 


Annual (1894 - £1,012,786 


Income (1904 - £1,348,659 


- £5,536,659 


hearts (2898 
* U1904- $9,014,532 


Payments | 1894 - £12,173,703 


Policies (1904 - £20,474,666 


Head Office: St. Mildred’s House, Poultry, London, E.C. 
JAMES H. SCOTT, General Manager & Secretary. 
THE GRESHAM LIFE ASSURANCE SOCIETY, LTD. 


THE SCOTTISH AUSTRALIAN 
INVESTMENT COMPANY, LIMITED. 


_ Notice is hereby given, that the HALF-YEARLY 
GENERAL MEETING of the Proprietors of the 
Scottish Australian Investment Company, Limited, 
will be HELD at Winchester House, Old Broad 
Street, London, on FRIDAY, the 24th of November, 
1905, at Twelve o’clock at noon, precisely, to receive 
the Directors’ Report and Accounts, and transact 
the other usual business of the Company.—By order 


of the Directors, 
‘ F. W. TURNER, Secretary, 
Winchester House, Old Broad street, 
London, November 14th, 1905. 


TREASURY GOLD MINES, LIMITED. 
NOTICE TO SHAREHOLDERS. 
DIVIDEND No. 12. 

_ Holders of Share Warrants to Bearer are 
en that they will receive payment of Dividend 
No. 12 (3% per cent. or 2s 6d per share) on presenta- 
= of Coupon No. 12 at the Bank of Africa, Ltd., 
> Cannon street, London, E.C., or at Compagnie 
rancaise de Mines d’Or et de.]’Afrique du Sud, 20 

rue Taitbout, Paris. 

All Coupons presented at the Compagnie Fran- 
caise de Mines d’Or et de l’Afrique du Sud, as well 
Di &t the Bank of Africa, Limited, and also all 
Vividend Warrants, for Account of Holders resident 
in France, will be subject to a deduction of 4 per 
cent. to cover the French Income Tax. Coupons 
and Dividend Warrants for Shareholders resident 
. the United Kingdom will be subject to the 
Sodaction of English Income Tax. Listing for~us 
aad be had on application at either of the above 
oe Coupons mast be left for examination 
— = ear days before payment.—By order of the 


London Office A. H. DOWNES 
241 Salisbury House, London Secretary, 


| MAIL SERVICES. 


QO FREQUENT _ SAIL- 


° - INGS to GIBRALTAR, | 
MARSEILLES, MALTA, EGYPT, ADEN, BOM.- | 


| BAY, KURRACHEE, CALCUTTA, CEYLON- 
| STRAITS, CHINA, JAPAN, AUSTRALIA, TAS, 
| MANIA and NEW ZEALAND. 


P. & O, ciciers eveasune 


| CRUISES, and ROUND THE WORLD TOURS. | 
| —For particulars apply at the London Offices, — 
| 122 Leadenhall street, E.C., or Northumberland | 


avenue, W.C. 





| 


NEW ZEALAND & TASMANIA. 


ROYAL MAIL SERVICE. 


Leave LONDON EVERY ALTERNATE FRI- 
DAY, for the above Colonies, calling § at | 
PLYMOUTH, GIBRALTAR, MARSEILLES, | 


NAPLES, PORT SAID and COLOMBO. 
F. GREEN & CO. 
Managers { ANDERSON, ANDERSON & CO. 
Head Offices: FencnurcH AvENUE, Lonpon, 
For passage apply to the latter firm at 5 Fen- 
ehurch avenue, E.C., or to the Branch Office, 28 
Cockspur street, Charing Cross, 8.W. 


ORIENT-PACIFICLINE to AUSTRALIA, 


EQUITABLE 


----60s to 65s | Blacklands ............+.+0+. 55s to 60s 
80s ,, 90s | Up-to-Dates 6Cs ,, 70s 


| THE STOCK EXCHANGE. 


NOTICE. 

No member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 
circulars to persons other than his own principals. 

Persons who advertise as Brokers or Share 
| Dealers are not Members of the Stock Exchange, 
or under the contro! of the Committee. 

A Last of Members of the Stock Exchange who 
; are Stock and Share Brokers may be seen at the 
| Bartholomew lane Entrance to the Bank of England 
| or obtained on application to 
| EDWARD SATTERTHWAITE, 
| Secretary to the Committee of the Stock Exchange, 
| Committee Room, The Stock Exchange, 

London, E.C., 


Shipping.—Continued. 


FAST and LUXURIOUS 
N.D. @ Ocean TRAVEL by Nord- 

deutscher Lloyd Services 
from Southampten. To NEW YORK. Excress 
service Wednesdays, calling at Cherbourg. 
Extra sailings from Cherbourg on Sundays. 
To CHINA and JAPAN. ae 14 «days, 
calling at Gibraltar, Genoa, aples, Port 
Said, Suez, Aden, Colombo, Penang, Singapore, 
Hong Kong, Shanghai, and Japan ports. To 
AUSTRALIA. Every 28 days. To ALE ANDRIA 
from MARSEILLES, calling at Naples. — Apply 
to Keller, Wallis & Ca., 2 King William street, 
E.C, ; 14 Cockspur street, 8.W. 


R.M.S.P. 


THE ROYAL MAIL STEAM PACKET 
COMPANY, 


18 Moorgate street, E.C., and 29 Cockspur st., S.W. 


SPECIAL TOURS. 
NOVEMBER — MARCH. 
56 Days, £56. 70 Days, £70. 6 weeks, £50. 


WINTER IN THE WEST 
INDIES. 


YACHTING STEAMER for SPECIAL CRUISES 
round the ISLANDS, January and February. 
Hight Weeks, 70 Guineas. ; 

For Illustrated Guide and full particulars apply 
as above. 


LIFE ASSURANCE SOCIETY 


(FOUNDED 1762.) ° 


The Bonuses allotted on the lst January, 1905, ranged 

from £1 6s. to £8 Qs. per cent. per annum on the 

sum assured for the Quinquennium, being equal, on the 

average, to a simple reversionary bonus of #2 18s. 
per cent. per annum. 


MANSION HOUSE STREET, LONDON, E.C. 
WHITELAW’S TELEGRAPH CYPHERS. 


401 MILLIONS OF PRONOUNCEABLE WORDS, representing 4 — sets of 8-Figure Groups, and an 


ADDITIONAL 1344 MILLIONS, representing 12 complete sets of 7, 6, and 


Figure Groups, and all numberg 


thereunder. All in strict accordance with the decision of the London Telegraph nference of June- 
July, 1903, and transmissible on and after 1st July, 1904. Ezpianatory Preface and Specimen Pages will 


nt on application. 


be ie 
DICTION ARY WORDS: All the various selections of these, so long in use, remain in full force as before 
and have been included in the New Berne Official Vocabulary. 


WairTe.aw’s TeLEGRaPH CypHER OrFice, 39 Lombard street, E.C.; SporTiswoope & Co., Lan., 54 Grace 


seme (ne SS a ne NT Ep 


ee) 


London, E.C., 14th November, 1905. church street, E.C.; Patmer, Howe & Co.,Manchester; James Mactenose & Sons Glasgow. 


eens . i ee ——, 
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NOTICE IS HEREBY GIVEN, that a Prospectus will be published on MONDAY, the 20th November, of 


A. DARRACQ & COMPANY (1905), Ltd. 


(Incorporated under the Companies Acts, 1862 to 1900). 

















| 
MOTOR-CAR MANUFACTURERS. 


SHARE CAPITA L.—375,000 7 per cent. Preferred Ordinary Shares of £1 each i - = £375,000 





275,000 Ordinary Shares of £1 each .. ee oe ee ee ee oe 275,000 
z vane 
FIVE per cent. £100 DEBENTURE BONDS oe oe oe oe es £150,000 _— 
(To Bearer or Registered Holder) 
371,500 PREFERRED ORDINARY SHARES 
(being 371,000 on behalf of the Vendor Company and 500 on behalf of this Company, the remaining 3,500 having been subscribed 
by the seven Signatories to the Memorandum of Association) and 
1,500 FIVE PER CENT. DEBENTURE BONDS OF £100 EACH 
WILL BE OFFERED AT PAR. 
Trustees for the Debenture Bondholders. Bankers. 
THE OCEAN ACCIDENT AND GUARANTEE CORPOR- | The Capital and Counties Bank, Limited, 39 Threadneedle street, |! 
ATION, LIMITED, 36-44 Moorgate street, E.C. E.C., and Branches. 
Directors. Solicitors. 


J. S. SMITH-WINBY, Esq., 12 Evelyn gardens, S.W., Chairman. 


( Mellor & Co., 8 Coleman street, E.C. 
Sir W. B. AVERY, Bart., Oakley Court, Windsor. 


E. FESTUS KELLY, Esq., 49 Charles st., Berkeley square, W. Broker. 

Mons JOSEPH MALESSET, 22 Rue de l|'Hotel de Ville, Neuilly- C. Birch Crisp, 11 Angel court, E.C. 
sur-Seine. 

W. WEIR, Eerq., Holm Foundry, Cathcart, Glasgow. Auditors. 

Mons A. DARRACQ, 12 Rue Eugéne Flachat, Paris, Managing | Turquand, Youngs & Co., 41 Coleman street, E.C. 
Director. 


A. RAWLINSON, Esq., 12 Queen’s Gate place, S.W., Managing | 


Secretary and Registered Office. 
Director of London Branch. 


A. A. Yeatman, F.C.A., 2 Coleman street, E.C. 





The Debenture Bonds will carry interest, as per coupons The assets to be transferred apart from goodwill, as shown in the 
annexed, at the rate of 5 per cent. per annum, payable half-yearly | Balance-sheet of the Vendor Company on the 1st October, 1905, 
on the 1st day of April and the lst day of October, the first pay- ae as follows :— _ ie 
ment to be made on the first day of April next, and to be calculated saaeaen ae ee aa = ; 
on the instalments as from their due dates. The Bonds are to be Materials and Stock-in-Trade .. |. |. 9611¢11 5 


made repayable on the lst day of October, 1916, with power for the ——_———_—— £233,876 12 10 








: Pai . Proceeds 5 
Company at any time to redeem before that date on giving six , eaoreseian meneame 150,000 0 0 
calendar months’ notice, at £105 per Debenture, and in the event of a £383,876 12 10 
winding-up with a view to reconstruction or amalgamation, the The net profits of the business during the last three years, as 


Debenture Bonds are to be paid off at £105 per cent. The Deben- | shown in the annual accounts, examined and certified by Messrs 
ture Bonds may, at any time at the option of the holders, be regis- Turquand, Youngs & Co., have been as follows :— 


tered in the Company’s books, and thereupon (until reconverted to For the year ending =_ oe oe tee — . : 

c x * = : : am 6 September, sé ae ’ 
— will be transferable by instrument in writing, duly regis- | a ” 30th September, 1905 |. .. £152,663 15 2 
tered. 


| ‘These figures have been arrived at after writing off Depreciation 
The Debenture Bonds will be secured by a general floating on Buildings, Machinery, &c., Commissions to Managing Directors, 


charge on the undertaking of the Company, and also by the vesting | and ali other charges. 
in the Trustees of the whole of the Shares in a subsidiary pro- | Toentitle the Preferred Ordinary Shares to the preferential 
prietary Company, which with a view to such security will become | dividend of £7 per cent., an annual profit of £41,250 only would be 


: : oe : , | required (including the sum of £15,000 to be provided for the 
the seghiiecell owner of the pecpenty te Fennes, Ho guor or pars | service of the Debenture Bonds), and to entitle these Shares to a 


| 
passu charge may be created without the consent of the holders of dividend of £10 per cent. the profits would require to be main- 
three-fourths of the Bonds and the approval of the Trustees. | tained at little more than one-half of those of last year, as the 
The Company will undertake to provide the sum of £15,000 per | following statement will show :— 

annum for the service of the Debenture Bonds, to be apportioned | Interest on Debenture Bondsand Sinking Fand =. — ; ; 
in the first year as to £7,500, or so much thereof as may be | = os er yi a a nono "*  g7500 0 0 
required for payment of interest at the rate of 5 per cent, per | enmee 
annum, and as to the balance to redemption. In succeeding years Leaving, on the basis of the profits of last year, a 
the amount available for redemption will be the sum of £7,500 balance available for Reserve Fund, and further 

| 





£80,000 0 0 





plus the amount saved in interest on the debt already redeemed. | dividend on the Ordinary Shares of ..  -. +. 72,663 15 2 
The Trustees will have power to effect the redemption of Debenture £152,663 15 2 
NT 





Bonds to the extent of the funds in their hands for that purpose 


from time to time by annual drawings or by purchases on the | Ogice of the Company, 2 Coleman street, E.C., and of the Bankers, | 
market at a price not exceeding £105 per cent., at any time before | Broker, and Solicitors, or will be posted on receipt of the 
the Ist day of October, 1916. following :-— 
5 er 

The Preferred Ordinary Shares are to confer the right 


to a fixed Cumulative Preferential Dividend, at the rate of 7 per Mr A. A. YEA'TMAN, 
| 
| 


Prospectuses and Forms of Application will be obtainable at the || 





nee CCL CE CCT 





| cent. per annum, on the Capital paid up thereon, and the right, 2 Coleman street, London, E.C. 
_ whenever in respect of any year a Dividend at the rate of 10 per 
| cent. is paid on the Ordinary Shares, to a further Dividend for 
, such year at the rate of 3 per cent., with the right in a winding-up 
| to priority of payment both as regards Capital and Dividend, and 

where the winding-up is for reconstruction or amalgamation, the 
| right to repayment at the rate of 25s per Share with the like 
j| Priority. 


Please send me a Darracq Prospectus. 
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NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... $1,000,000. 
SURPLUS .... $400,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 


Loxspow Banxers—The London City and Midland 
Bank (T.imited), 


THE ANCGLO-CALIFORNIAN BANK, LD. 


Capital Autharised, £1, . Subscribed, £600,000 
=n £300,000, rve Fund, £180,000. 
Head Office, 18 Austin Friars, London, E.C, 

Branch at San Francisco. 
‘one at New York, J. and W. ee and Co. 

he Bank transacts general Banking Business, 

sells drafts on California, on, Nevada, &c.; also 

on the Hawaiian Islands, sends Bills for collection 

makes Telegraphic transfers, and grants Letters of 

Credit, J. SIMON Managing Director. 


BANK OF NEW SOUTH WALES 


Established in 1817, 
Loxpon OrFice—64 Old Broad street. 


Paid-up Capital.......ccccccseceees +eeee+ £2,000,000 
Reserve Fund ......csssesceessceesesees 1,400,000 
Reserve Liability of Proprietors ........ 2,000,000 








. £5,400,000 

Letters of Creditand Bills on demand, are granted 
opon the Head Office and Branches throughout 
Australia and New Zealand, and Suva (Fiji). Bills 
purchased or forwarded for collection. Telegraphic 
remittancer " ade, 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager. 


The Merchant Banking Co., Ltd, 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL : £675.000 
PAID-UP - + - - 800,000 
RESERVE FURD - - £26,000 


Credits issued, Current Accounts opened, Con- 
signments of Produce for Sale received, Advances 
made on Mortgage of Shipping Properiy—on Out- 
ward and Inward Shipments, on approved Local 
and Foreign Securities, 


H. MACKENZIE, Manager. 





ANK OF MONTREAL. 


Established in 1817, 
Capital Paid up, £2,876,712. Reserve Fund, £2,054,794. 
Undivided Profits, £119,834, 

Bead Office and Board of Directors: MONTREAL 
General Manager: B. 8. CLOUSTON,Esq., Montreal 
London Office: 22 Abchurch lane, B.C. 

Senin o ht Hon. LORD STRATHCONA 





Cc . ND MOUNT ROYAL, G.C.M.G, 
committee: | HOMAS SKINNER, Esq, 

og lndertake mone business with all parte of 

and laste ne ioundiand, and the United States, 

renshene g and Currency Drafts and Cable 

Financial Agents of the Government of the 

Dominion of Canada. 
ALEXANDER LANG, Manager. 


STANDARD BANK OF SOUTH AFRICA 


e (LIMITED). 
Bankers to the Government of the Cape of Good 
ope, and to the Imperial Government in the Cape 
Colony and the Transvaal. 








10 Clements mame eS. London, E.O. 
Hamburg Agency: 3 Poststrasse, Ecke Neuerwall, 
New York Agency: 40 Wall street. 

Over 140 Branches in South Africa, 











Subscribed Capital £6,194,100, in course of increase | 


ital £1,548,525, in course 


to £6,250,000; Paid- | 8 
of increase to £1:562,400; Reserve Fund, £1,997,050, | 





‘ Boarp oF Directors. 
Vig’ Arbuthnot, Jn.,|Hon, Bir Charles W. 


q. Freman 
Su varia M. Barbour, Frederick G2 ed y 
-C.8.1., K.C.M.G./E. Brodie Hoare, Esq. 
James Drake, Esq., J.P. Sir BpencerWalpole,k.C.B. 
eee l@t.Hon. Lord Welby,G.C.B. 
This Drafts transacts 
description of me wi, the 


Deposite 


WILLIAM SMART, London Manager. 








| whic may be ascertained on 





THE ECONOMIST. 


NATIONAL BANK OF SCOTLAND, 
LIMITED. 


— 


1871 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 18325. 


Capital Subscribed, 25,000,000. 


Paid-up, 21,000,000. 
RESERYE FUND 


Uncalled, £4,000,000. 
£1,030,000. 


ee ee 


HEAD OFFICE—Eprnsvresn. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B, HART, Secretary. 





LONDON OFFICE-—87 Nicholas lane, Lombard street B.C. 


J. 8. COCKBURN, Manager. 


J. FERGUSON, Assistant Manager 





LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Capitat, £1,000,000. SuBscriBED, £500,000, 
Parp-vup, £400,000. REsERVE Funp, £230,000. 
Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York, 
DIRECTORS. 
J. Howard Gwyther, Esq., Chairman. 
David Cahn, —_ Max Rosenhain, Esq. 
Alexandre Weill, Esq. P, W. Robertson, Esq. 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 
W. E. M. GRANVILLE, Secretary. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP, ... £500,000 | RESERVE FUND, £500,000 
DIRECTORS. 

Thomas Usborne, Chairman. 

Henry Adair Richardson Deputy-Chairman. 
Ivor Bevan, John Howard Gwyther, 
Jobn Finlayson, Alan Richardson. 

BRANCHES—Alexandria, Cairo, Mansourah, Port 
Said, Tantah, Malta, Gibraltar. 
PARIS—(31 Rue Lafayette). 

H. R. Coomss, Manager. W. Harr, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Bankin 
business in Egypt, grants Letters of Credit, an 
affords facilities to travellers proceeding to Egypt 
and elsewhere, 

Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office. 

No, 27 Clement’s lane, Lombard street, E.C, 


HE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835.) 
4 Threadneedle street, London. 





Paid-up Capital ...........2.se00- £1,600,000 
Reserve Fund............sssseees 1,220,000 
Reserve Liability of Proprietors 

under the Charter............ 1,600,000 


An allowance of 10s per cent. on sums of £100 
and upwards is made to purchasers of Letters of 
Credits. Drafts payable on demand, and Cable 
Transfers issued on any of the numerous branches 
of the Bank throughout Australia and New Zealand. 

BILLS negotiated or sent for collection. 

DEPOSITS received in London at interest for 
fixed periods on terms which a ascertained on 
application. R. W. JEANS, Manager. 


H. B. HOLLINS & CoO., 


BANKERS, 

Corner Wall and Broad streets, NEW YORK 

Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 

ecute orders for the Purchase and Sale of Stocks, 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Billsof Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australis. 

Make collections in all parts of the world. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 





ubscribed Capital ..........+++++- £1,078,875 0 0 

ee 
etors .. \ 

—!{ se eon cs 21,900 0 O 


can be obtained at the Head Office, or th 
the Agents of the Bank, in the chief Previnelal 


| towns throughout the United Kingdom. 
Remittances made by 


Bills Negotiated or forwarded for Collec- 


| tion. 
4 Bxchange Business of every 
PR - — *- yy oy 


its received for fixed periods on terms 
lication. 


J, PATE IN, Secretary. 


BIRKBECK BANK 


ESTABLISHED 1851. 


Current Accounts. 2% Interest allowed on mini- 
mum monthly balances when not drawn below £100. 


Deposits. 24% Interest allowed on Deposit 
Accounts. 

Advances made, Stocks and Shares bought 
and sold, 


Apply C, F. Ravenscrort, Secretary, 
Southampton Buildings, High Holborn, W.C. 


THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 


(Bankers to the a of the Transvaal 
ony). 
London Office: Circus place, London Wall, E.C, 


Subscribed and fully paid-upCapital £1,100,000. 
With power to increase to - - 4,000,000. 
Reserve Fund - - - - 130,000. 
Branches and Agents at al] the principal towns 

in South Africa. 

Deposits received, Current Accounts opened, and 
all descriptions of Banking Business connected 
with South Africa transac on terms which may 
be ascertained on application. 

. C. REYNOLDS, Manager. 

BANK OF CALCUTTA, LTD. 

Heap OrFice—Catcvrtta, 
Subscribed Capital ............Rs. 15,00,000 
Paid-up Capital..........eces+> » 

Reserve Fund ....Rs. 18,00,000 
Uncalled Capital .. 5,00,000 ,, 23,00,000 

The Bank of Calcutta transacts every description 
of Banking business in connection with India, and 
offers special facilities to Capitalists and others in 
the purchase and sale of all Indian securities. 

Deposits received on current account or for fixed 
periods, on terms which can be ascertained on 
application to the Agents, 19, Great Winchester 
Street, London, E.C. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paid up.. és ee ee 
Reserve FuNDs: 

STERLING RESERVE HELD 1N LONDON AT 
Excuance of 2s per $ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 

$10,000,000 
8,500,000 








$10,000,000 


Silver Reserve oe es 





$18,500,000 
Reserve Liability of Proprietors ++ $10,000,000 
Court or Directors anD Heap Orricz 1x Hone 
Kone. 
Lonpon CoMMITTEE. 
Sir Thomas Jackson, Bart., Chairman. 

Carl Meyer, Esq. Wm. Gair Rathbone, Esq. 
John Walter, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June 30th and December 31st. 5 

A. M, TOWNSEND, )\ Managersin 
C. 8. ADDIS, . } London. 
G. W. BUTT, Sub-Manager. 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


THE LONDON BANK OF AUSTRALIA, 


LIMITED. 
2 Old Broad street, E.C. 


Subscribed Capital ..............--£1,276,747 10 0 
li isscxeeussevatevssecnisnasacs Ea e 
U including Reserve Liability 729,105 0 0 


Remrrraxces made by CaBxz to Australia, 

Dearrs, LetrEeRrs or Crepit, and CrrccuLar Norzs 
issued upon Branches and Agents. 

Brits oF Excuanes on Australia NecoriaTED or 
sent for Collection. 

InrzRxsts allowed on Deposits for periods and at 
rates which may be ascertained on lication, and 
banking business of every Gsnmtgten 
with Australia. 





tama eect 
RAS tin oa Genie 


a = 
ne a ec dee ndae 


ear tannic hee tier ORR 


pee 


ee eS ee 


aig mst 


a 


_ s 
A a a i 


. 


re 


ee SO eC OO 


ied 
nea A 


ft ea 


et tn. arenes eI 
































a 
{ 0 EEE 
1872 THE ECONOMIST. [November 18, 1905. 
suelasaeitilineihieaitasibantiaintaariaanes 
| Banks, &r.—Continued. eatin a ee FISK & ROBINSON | 
Moscow DISCOUNT BANK, LIMITED. ; BANKERS 
MOSCOW. ESTABLISHED 1880, Governm t B d 
BALANCE-8HEET on 1/14 October, 1905. — en onds 
i Bir eecnesins aie 127,61 66 Gepttel Gebecribed =... Yon 25/008) and other 
oe a Seen inten esessseees seveevees 953,863 24 | Capital Paid-up .. -+ 95 18,000,000 2 
| (1) Bills with several endorsements 20,405,410 40 | Reserve Fund .. ++ 95 ~~ 9,940,000 Investment Securitie S 
(2) Bills with one signature againat 
additional security in stocks aac 































and shares, &C. .....cocceseseeeees 1,502,827 45 
Advances on Securities ................«.+e. 12,077,821 68 
Government and other Stock bearing 

cscs x tencansie sbvconemiee “sinsoscstiod -ROeeEET aD 
Foreign Bills ........... pniabiesanta $4,222 83 
Protested Bills ......... 





Mercantile Expenses to date ........ 245,104 85 
Furniture and Fixtures.............0..0.00 32,603 59 
Sundry debtors 262,841 37 


Account of the Bank with its Branches 2,328,633 53 
Real Estate 


hbcbnas os dhe ehessebe éedne 905,257 51 
IS SEU... cch ca du seb odode 21,610 76 
Doubtfnl Debtors ....... gc recsenevcee 100,685 85 


Rbis, 41,301,297 12 


LiaBILitizs. Rbis. epks. 
Capital paid up............c000000 4,000,000 00 
Reserve Fund ..........:s0:sssesceseseseerees 1,060,928 34 


Deposits— 
(1) In current accounts .................. 14,984,546 14 








(2) At call and short notice ........... 258,752 00 
(3) For fixed periods ......... ccscseeeee 4,534,678 54 
Bills rediscounted .............- eee» 4,807,500 00 
Special Account with State Bank 
againt Bill Depot .................. 628,000 00 
ign Accounts ...... 6,623,896 62 
Unclaimed Dividends. 5,543 00 
Interest on Deposits ‘ .» 569,830 94 
Interest, Commission, etc., 1905 .. 41,106,979 66 
Bundry Orekitors ..... 00. sccwcsceses 6,224 04 
EL URIEE «.senssncs06<veudtnediinbinns ver 11,913 23 
Tax on Special Account ............ 3,297 18 
Pension Fund .... ...... cnn Saaeeea ne 171,858 01 
Accounts of the Branches with the 
sate titania os 0 whan d90s do ness 2,518,324 88 
Receipts on Protested Bills and on 
overdue advances which had been 
EEE Wisin oncvncepocieecacs¥s 9,024 54 
Rbls. 41,301,297 12 
BANQUE RUSSO-CHINOISE. 
Telegraphic Address: “‘ Sinorusse.’”’ 
Capital—Fuily Paid up .. Roubles 15,000,000 
©. contributed by the 
Chinese Government K.Tiiels 5,000,000 
Reserve Funds .. .. Roubles 4,416,000. 
Heap Orrice: ST. PETERSBURG, 
Branches and Agencies— , 
Batoum Kachgar Peking 
Biisk Khabarovsk Samarcande 
Blagowestchensk Khokand Shanghai 
Bodaibo Kiachta Stretensk 
Bombay Kirin San Francisco 
Boukhara Krasnoiarsk Tachkent 
Caloutta Kouantchendzé Tientsin 
Chefoo Kouldja Tchita 
Hailar Marguelan Tchougoutchak 
Hankow Moscow Tsitsikar 
Harbin Nicolaieffsk Verchnéoudinsk 
Hongkong Ouliassoutai Viadivostok 
Irkoutsk Ourga Werniy 
Kalgan Paris Zeikaia-Pristane 
Branches which are temporarily closed. 
Hakodaté Moukden Téline 
Kobé Nagasaki Yokohama 
Newchwang 
London Bankers: Glyn, Mills, Currie & Co. 
London Representative, Chantrey Inchbald, 41 
hreadneedle street, E.C, 
New York Representative: Walter Kutzleb, Wall 
Street Exchange Building. 


The Bank buys and receives for collection Bills 
| of Exchange, issues Drafts, Telegraphic Transfers 
and Letters of Credit on the above branches and 
agencies, and transacts General Banking Business. 


\VATIONAL BANK OF EGYPT. 
N 


(Establishea by Khedival Decree, June 1898.) 
With the exclusive right to issue Notes payable at 


sight te bearer. 
CAPITAL £3,000,000 
In 300,000 Shares of £10 each, fully paid. 
RESERVE FUND......(about) £1,112,494 











Governorn—Sir Elwin Palmer, K.C.B., K.C.M.G. 
Heap Orrice—CAIRO, 





Lonpon CoMMITTEE. 
Sir Vincent Caillard (Chairman). 
Hon. Algernon Mills. Carl Meyer, Esq. 


BankERS—Messrs Glyn, Mills, Currie and Co. 
Lonpon Acency—4 and 5 King William street, E.C. 
ManaGEer—Hon. B. Rollo, 

AssIsTANT ManaGER—James H. Newcomb. 





Accounts opened with traders and private persons 
at the Head Office at Cairo, the Branches at 
Alexandria, Assiout, Assuan, Benha, Beni Suef, 
Chibin El Kom, Damanhur, Fayoum, Keneh, Khar- 
toum, Mansourah, Midan, Minieh, in the Mousky 
(Cairo), Port Said, Schag, Souakim, Tantah, Zagazig, 
or the London Agency. 

Deposits received for a fixed term. Advances 
made. Current Accounts opened on security of 
funds, warrants, and merchandise. The purchase 
and sale of every kind of stocks and shares under- 
taken. Bills discounted. Every kind of Banking 
busin ess transacted. 


Full information can be obtaired at the Offices of 
the Bank, 


— —~ 





Head Office YOKOHAMA, 


Branches and Agencies at— 


Bombay Lyons Peking 

Chefoo Mukden San Francisco 
Dalny Nagasaki Shanghai 
Honolulu Newchwang Tieling 

Hong Kong New York Tientsin 

Kobe Osaka Tokio 


The Bank buys and receives for collection Bills 
of Exchange, issues Drafts and Telegraphic Trans- 
fers and Letters of Credit on above places and 
elsewhere, and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application, 

London Office: 120 Bishopsgate street Within, E.C. 

YUKI YAMAKAWA, Manager. 


AFRICAN BANKING 
CORPORATION, LIMITED 


Head Office : 





63 LONDON WALL, E.C. 
Registered Capital.......... £2,000,000 
Subscribed Capital ........ 800.000 
Reserve Fund ........see00 140,000 


Branches at the principal towns in South Africa. 
New York Agency: 
74 WALL STREET, 


All deseriptions of Banking Business connected 
with South Africa transacted on terms which 
may be ascertained on application. 


G. W. THOMSON, 
Chief Manager. 





BANCO ALEMAN TRANSATLANTICO. 


(Deutsche Ueberseeische Bank.) 


M.20,000,000 (£1,000,000.) 
Paid-up capital. . M.15,200,000 (£760,000.) 
Reserve Fund .. a M.2,000,000 (£100,000.) 
Heap Orrice: BERLIN, 
BRANCHES: 
ARGENTINE: Buenos-Aires, Bahia-Blanca, Cor- 
doba. 
BOLIVIA: La Paz, Oruro. 
CHILI: Antofagasta, Concepcion (Chili), Iquique, 
Osorno, Santiago de Chili, Valdivia, Valparaiso. 
PERU: Lima. 
MEXICO: Mexico City. 
SPAIN: Barcelona. 
Bills sent for collection, negotiated or advanced 
upon. Drafts, cable transfers, and Letters of 
Credit issued. 


Subscribed capital 


LonDON AGENTS: 
DEUTSCHE BANK (BERLIN) LONDON 
AGENCY, 
4 George Yard, Lombard street, London, E.C. 





THE MERCANTILE BANK 
OF INDIA (LIMITED). 


Head Office, 40 Threadneedle street, London, E.C 


Capital Authorised ............ £1,500,000 
Napital paid-up ...... coves 562,500 
Reserve Fund....... 110,000 

Bankers—Bank of England ; London Joint Stork 

Bank (Limited). 

Branches and Agencies in INDIA, CEYLON, 

STRAITS SETTLEMENTS, CHINA, and JAPAN. 

The Bank buys and sells Bills of Exchange, issues 

Letters of Credit and Circular Notes, and transacts 

Banking and Agency business in connection witb 

the East, on terms to be bad on application, 

Deposits received for fixed periods on the follow: 
ing terms; six months, 3} per cent; one, two, or 

three years, 4 per cent. 
JAMES CAMPBELL, Chief Manager. 








The London and River 
Plate Bank (Limited). 


Established 1862. 
Subscribed Capital .......... £1,500,000 
900,000 


Paid-up Capital.............. 
Reserve Fund .......e.se00e 1,000,000 
Branches in Paris, Buenos Ayres, Monte Video, 
Rosario, Mendoza, Bahia Blanca, Paysandu, Rio de 
Janeiro, Para, Pernambuco, Santos, Sao Paulo, 
Soncordia and Salto. Agency in New York. 
Letters of Credit, Drafts, and Cable Transfers 
ssued, 
Bills negotiated, advanced upon or sent for col- 
lection. 
7 Prince’s street E.C. 








C—O 















MEMBERS NEW YORK STOCK EXCHANGE 


35 Cedar Street 


28 State Street 
NEW YORK 


BOSTON 


HIGH-GRADE BONDS 


Send for circular describing a 
carefully selected list of short- 
term and long-term bonds, yield- 
ing from 4% to 5%, suita- 
ble for the needs of all class- 
es of discriminating investors, 


Spencer Trask & Co. 


William & Pine Streets, New York 


Branch Office, Albany, N. Y. 











Correspondence solicited regarding 
AMERICAN INVESTMENTS. 


FARSON, 
LEACH & CO., 


NEW YORK, 35 Nassau Street, 
CHICAGO, 140 Dearborn Street, 
BOSTON, 28 State Street, 
PHILADELPHIA, 421 Chesnut St. 


HODENPYL, | 
WALBRIDGE & CO., | 
BANKERS, 
Wall Street, 
New York. 


7) 


INVESTMENT BONDS. 


THE UNION BANK OF 
AUSTRALIA (LIMITED). 


Batablished 1837. Incorporated 1880. 
Paid-up Capital. eeeeeceeseee #1,500,000 


Reserve Fund ......-+eceers 1,055,000 
Reserve Liability of Proprietors 3,000,000 


Head Office: 71 Cornbill London, B.C. 


LETTERS of CREDIT and BILLS are granted 

on the — meanehee Snenguews the Australian 
te da New Zealan 

STELEGRAPHIC REMITTANCES are also made 

BILLS are purchased or sent for collection. 

DEPOSITS are received for fixed periods on terms 

which may be ascertained on application. 


NORWAY 
DEN NORSKE CREDITBANK, 


Christiania. 
TAL, Kr.16,000,000. RESERVE, Kr.4,000,000. 
— The largest Private Bank in Norway. 








Senden esses 6. J. — & Son, 
Agents \ London and County Banking Co.,Ltd. 
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